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The Financial Situation 


ONGRESS, with a definitely indifferent record to 
date, will adjourn in the near future if current 
plans are carried through to completion. Its record 
will remain unsatisfactory, regardless of what is done 
during the remaining days of this session, unless de- 
velopments approaching the miraculous intervene, 
but business may at least look forward to temporary 





policies have not even been raised, to say nothing of 
being settled in a constructive manner. To be sure, 
there has been a good deal of discussion of the almost 
incredibly large expenditures which persist without 
affording the slightest hope of reduction in the cal- 
culably near future, but apart from the gallant efforts 
of a few individual members of the legislative body, 


surcease from the legisla- 
tive uncertainty, not to say 
anxiety, which has charac- 
terized the situation for a 
good while past. Mean- 
while, indications of mod- 
erate improvement in busi- 
ness activity continue. The 
index of industrial produc- 
tion compiled by the Fed- 
eral Reserve Board rose in 
June to 97 from 92 in April 
and May. ‘The Secretary 
of Labor reports somewhat 
better factory employment 
conditions and the Secre- 
tary of Commerce cites fur- 
ther evidences of improve- 
ment for the month of 
June. Various trade re- 
ports and the like seem to 
make it fairly certain that 
this modest recovery of 
activity continues. All of 
this is encouraging and 
helpful so far as it goes, 
of course, and a spirit of 
somewhat greater optimism 
is evident among those 
whose business it is to for- 
mulate judgments as to the 
course of business in the 
more or less ifmediate 
future. 

The disagreeable fact re- 
mains, however, that no 
fundamental change has 
occurred in the general 
business situation and that 
Congress has not as yet 
taken, and almost certainly 


will not at this session. 


take, any step likely to in- 
duce really significant al- 
teration in the general state 
of affairs long existing in 
trade and industry. It 
would be unreasonable to 
expect any basic improve- 














The Truth Well Spoken 


A leading industrialist in a statement to his 
stockholders issued during the past few days 
said in part: 

“All things considered, progress over the 
years in providing higher levels of comfort for 
a rapidly-growing population has been re- 
markably consistent. The upward trend has 
persisted despite reverses and temporary set- 
backs. Depressions and other interruptions 
in the forward movement have, without ex- 
ception in the past, been followed by revived 
activity and a surge of pent-up forces that 
carried us to new high planes of living. These 
achievements were not merely the results of 
expanding geographical frontiers. For our 
greatest strides in providing more things for 
more people have been made at a time when 
the influence of the frontier upon our na- 
tional economy was steadily dwindling. Our 
rising scale of living and the consequent in- 
crease in opportunity have to a large degree 
evolved from industrial research and the de- 
velopment of a constantly advancing tech- 
nology. 

“One of the effects of depression is greatly 
to stimulate the search by industry for new 
products and new processes. The current 
depression has been no exception. A survey 
among more than 100 industrial organiza- 
tions, large and small, reveals an 
amazing number and variety of new things, 
some already being produced on a commercial 
basis, others so well advanced in the labora- 
tory as to indicate the probability of their 
practical application within a short time. 
With only casual public notice there has been 
emerging from industrial laboratories and 
scientific workshops everywhere, during the 
depression years, a flow of new products and 
new concepts which bid fair to create for us, 
in reality, a new world of tomorrow. .. . 

Seldom in so short a period of time have so 
many possibilities appeared upon the indus- 
trial horizon. Combined, they constitute a 
most significant contribution of industry to 
economic and social progress. It may be said, 
therefore, that there exist today the funda- 
mental elements essential to a broad and 
sound upturn in economic activity. There is 
awaited the conviction in the minds of people 
everywhere that our national economic poli- 
cies will be revised so as to warrant the taking 
of the essential risks on the part of investors 
and the spending of money for durable goods 
to capitalize the manifest opportunities. But 
there is needed also the assurance that new 
enterprise to manufacture and market these 
new products will be freed from restrictions 
which now largely nullify ail probable gains. 
In particular, those developments that make 
for improved quality and lowered prices of 
goods and services must be allowed and en- 
couraged to exert their full force, to the end 
ret and more people may be able to 

uy. 


























there has been no consis- 
tent or determined effort to 
reduce them. Complaint 
has been heard of the in- 
numerable interferences of 
Government with the nor- 
mal process of business, 
and of the degree in which 
we have been subjected to 
government by men rather 
than government by laws, 
but nothing of much con- 
sequence has even been 
undertaken to remedy the 
conditions about which 
complaint is made. 


Outcome Inevitable 


Some such outcome as 
this was indeed almost in- 
evitable. There can be 
little question that sub- 
stantial numbers of our 
people in many walks of 
life have become rather 
more than dubious of the 
wisdom of the large and 
constantly increasing out- 
lays of the Federal Gov- 
ernment. Nor is there 
more room for doubt that 
many are becoming more 
and more skeptical of the 
virtue of the innumerable 
quack remedies that have 
been brought forward and 
are almost. daily being 
brought forward, for the 
ills that afflict us. Busi- 
ness baiting, at least in the 
abstract, is likewise begin- 
ning to lose favor if current 
indications are to be trust- 
ed. When due allowance 
is made for all this, how- 
ever, the fact remains that 
there is not yet clearly in 
sight any popular uprising 
against squandering of suf- 


ment in business until such time as evidence is at 
hand that drastically different and distinctly more 
constructive public policies have been or soon will be 
adopted and consistently pursued by the Federal 
Government. Perhaps it would be as unreasonable 
to expect more from Washington in existing cireum- 
stances. As far as this session of Congress is con- 


cerned, at any rate, it may be said, indeed it must be 
said, that for the most part issues necessarily involved 
in the eradication of the infirmities of current public 


ficient vigor to offset the influence of the various lob- 
bies or “pressure groups,” which, while willing to 
condemn profligacy in the abstract, are insistent upon 
a continuance of their own so-called benefits. Quack 
remedies appear still to have followers, and are 
politically dangerous to oppose provided they are 
given a plausible outward aspect and are cleverly 
employed by shrewd demagogues. ‘Wall Street,” 
the “utilities,” and the “economic royalists” can still 
in one degree or another be employed as objects of 
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scorn with political effectiveness, or at least it is by 
no means clear that such is not the case. In these 
circumstances it is understandable, however deplor- 
able, that Congress, with another election in the 
offing, has more or less consistently “winced and 
relented and refrained” throughout the present ses- 
sion. It awaits and doubtless will continue to await 
something in the nature of a mandate, delivered or 
in the making. 

If normal conditions are to be restored in in- 
dustry and trade, if employment opportunities are 
again to exist in satisfactory degree, and if the 
general standard of living is to resume its upward 
trend, the conditions which make them possible 
must come in response to the demands of the people 
themselves. What members of Congress hear when 
they presently return to their homes, and what 
seems to be the so-called political “ground-swell” 
regarding many vital issues within the next year 
will be of much greater importance in connection 
with all this than anything Congress has done or 
failed to do during the past six or seven months. 
We as a people emotionally swept from our feet in 
1933, seemed to forget that after all the source of 
power in the economic system is not and never can 
be artificial stimulants applied from above but 
rather the inner urgings of the individual for more 
of the good things of life and his consequent efforts 
to obtain them for himself. We seemed to suppose 
that somehow we must “encourage” this or that 
type of business activity, or all business activity, 
while paradoxically enough we seemed at the same 
time to be laboring under the strange impression 
that there was something a little unworthy in the 
efforts of men to advance their own economic wel- 
fare. Concomitant with all this there grew up a 
feeling in many quarters that somehow “society” 
owed a living to large sections of the population 
which must be provided at the expense of the rest 
of the community. The net result was a mass of in- 
credible legislation, some of it apparently designed 
to curtail business activity, or, if it was not con- 
sciously so designed, it inevitably had that effect, 
and some of it professedly designed to encourage 
business activity. All of it bore the brush-marks of 
the fanatic and the dillettante. The real question of 
the day now concerns the degree in which we have 
sloughed off these strange ideas, and are prepared 
to demand a different course of action. 


The Task Before Us 

The task before us is in general terms at least 
quite clear. It may be that the politicians and a 
good many of the amateur economists who now in- 
habit Washington in such large numbers are sin- 
cerely puzzled as to why business recovery persists 
in refusing to put in an appearance. Certainly if 
one may judge from the discussions of the matter 
reported from the national Capital such is the case. 
If so, however, the fact does them little credit. 
Confidence is the spark-plug of business enterprise. 
Industry and trade move forward under the impact 
imparted by the activity of countless individuals 
each proceeding in his own way and in his own 
field in an endeavor to improve his condition. 
“Business” is often spoken of as if it were something 
quite apart from the individuals who compose the 
business community, or as if it were dominated by 
a mere handful of individuals who are so perverse 
that they are willing and ready to “go on strike” 
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at great cost to themselves when their wishes are 
not met. Nothing could be further from the truth. 
Large organizations without question play a greater 
part in industry today than in days gone by, but 
it is still true that the difference between prosperity 
and depression is largely in the hands of innumer- 
able enterprises which no one would call large, and 
moreover even the large corporations are in busi- 
ness to make money and those who operate them 
enlarge or restrict their activity depending upon 
whether they believe there is or is not present an 
apportunity to earn a profit in each individual case. 

It so happens that the conditions which cause 
men to hesitate to launch new enterprises, or to 
enlarge existing enterprise, and for that matter 
are responsible for the lack of markets which ren- 
ders full operation of existing plants impossible 
stem almost wholly either directly or indirectly 
from the public policies of recent years. Precisely 
what are these conditions? It is easy enough to 
enumerate the more important of them. The first 
thing, or one of the first things, any practical busi- 
ness man considers when laying plans for the future 
is costs. Two of the most important elements 
in costs are taxes and labor. One would suppose 
from much of what has been repeatedly said in 
Washington during the past half dozen years that 
the cost of money was controlling. The notion is 
absurd. With taxes and labor charges excessively 
high the business must proceed with caution even 
if funds were provided at no cost at all. 


High Labor and Tax Costs 

Never in the history of the country have taxes 
of every sort been so burdensome as they are today; 
never have as many of them been levied. Nor is 
there any good reason to suppose that there will 
be, or can be, any early reduction, so long as gov- 
ernments everywhere, but particularly our national 
Government, continue to spend money like drunken 
sailors. There never was a time—thanks to the 
coddling of labor which has been going on in Wash- 
ington and elsewhere for the past six years—when 
it cost so much (in relation to obtainable prices) 
to get a given amount of work done. Industry and 
trade have been able to proceed at all only by reason 
of astounding advances made in technology and in 
the perfecting of the organization of men and ma- 
terials to raise efficiency to the limit set by the un- 
willingness of men to work with accustomed vigor 
and energy. 

‘Closely related to taxes but also possessed of sig- 
nificance in its own right is the matter of national 
public expenditures. Not only does a continuation 
of excessive expenditures definitely promise a per- 
sistence of high taxes, probably even higher taxes 
than now prevail, but they threaten the monetary 
system. Already they have definitely laid the basis 
for what is popularly known as inflation raised to 
the nth degree. An indefinite continuation of them 
must of necessity at one time or another undermine 
the entire monetary and credit system. Nothing so 
unsettles the mind of a business man planning his 
operations for the future as uncertainty concerning 
the currency with which he must conduct his busi- 
ness. At the present time not only incredibly loose 
fiscal policies, but a confirmed tendency to tinker 
with the currency, with the banks and with the 
whole credit structure stares him in the face. Add 
to all this the fact that there now reposes in the 
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executive branch heretofore unheard-of and un- 
dreamed-of reaches of authority to proceed with 
such tinkering at discretion, and we have a situa- 
tion which inevitably tends to chill any possible en- 
thusiasm a business man may be able to muster 
concerning any project he may have in mind. 

Then there is the mass of restrictive legislation 
usually designated “regulatory,” but which could 
as well be termed something quite different. So 
broad are the terms of many of these statutes that 
bureaucrats may at any time proceed in wholly un- 
predictable directions with a vigor which may bring 
ruin beyond the best of calculations. Business used 
to sweat periodically when hostile or irresponsible 
Congresses were in session. It now must face much 
the same uncertainty 365- days in the year since 
various bureaus, authorities, administrations and 
other agencies of Government are empowered by 
law to do much of what was once feared of Con- 
gress alone. These regulatory activities, which often 
are more punitive than regulatory, now extend into 
almost every branch of business enterprise from the 
farm to Wall Street. The so-called Temporary Na- 
tional Economic Committee is even now hard at 
work apparently laying the foundation for drastic 
further extension of this type of arbitrary and often 
capricious interference and restriction of business 
enterprise. 


The People’s Own Handiwork 


This is the situation very briefly outlined. It is 
a creation not so much of the politicians as of the 
people, or at the very least it is a creation which 
could not possibly have been consummated had not 
the people acquiesced and to all apperances at least 
tacitly approved. It is certainly a situation which 
will not be altered greatly unless and until it is 
clear beyond question that the people want it al- 
tered, and altered fundamentally. The “opposition” 
during the past six months has been proceeding 
timidly and experimentally, quite uncertain at 
many points of the support it would receive from 
the rank and file. Nothing more in the circum- 
stances could be expected of it. The first and the 
most important question that the business man 
seeking a reasonably clear view of the longer term 
future must ask concerns the degree in which the 
general drift of public opinion has set against this 
type of public policy, and the extent to which it 
may be possible to turn it against all this within the 
reasonably near future, say, by the autumn of next 
year. The evidence today is encouraging but not 
conclusive. 


Federal Reserve Bank Statement 


-JITTLE change occurred this week in the general 

credit picture, as reflected in the official bank- 
ing statistics, but there were again some significant 
variations of items that go to make up the picture. 
It begins to be clear that a calculated policy is 
being followed by the Treasury and the Federal Re- 
serve System of evening out factors making for 
reduction of the credit reservoir by others tending 
to add to the aggregate of unused credit. Reduc- 
tion of the open market holdings of United States 
Treasury bills was pursued with some vigor in the 
week to July 26, owing to technical conditions of 
the bill market. The drop on this occasion was $26,- 
918,000, and the total decline since late in June 
amounts to $75,796,000. A drop of currency in cir- 
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culation by $20,000,000 was a partial offset to this 
open-market operation. Significantly, the Treasury 
in Washington deposited with the 12 Federal Re- 
serve banks considerably more gold certificates than 
the value of gold acquired by it during the state- 
ment week. The Treasury, finally, continued to 
disburse funds rapidly from its general account 
with the 12 regional banks. The net result of all 
these factors was a small increase of member bank 
reserve deposits, but an unchanged total of $4,490,- 
000,000 excess reserves over legal requirements. 
Demand for credit accommodation at the com- 
mercial banks shows some signs of increasing, both 
for business and speculative purposes, but the gains 
are much too modest to occasion concern. The 
gains, in fact, would have to be extended greatly 
before the subnormal aspects were removed from 
the situation. The condition statement of New 
York City reporting member banks indicates an 
increase of commercial, industrial and agricultural 
loans by $9,000,000 to $1,414,000,000. Brokers loans 
on security collateral advanced $51,000,000 to $523,- 
000,000, this advance apparently being due in part . 
to the increase of stock market activity, and in part 
to the need for carrying some large new bond issues. 
Gold stocks of the country increased $36,000,000 
in the week to July 26, to a further record high of 
$16,227,000,000. The Treasury, however, deposited 
with the 12 regional banks $58,004,000 gold certifi- 
cates, raising the holdings to $13,709,222,000. Other 
cash increased, and total reserves of the 12 banks 
were marked up $74,286,000 to $14,089,302,000. 
Federal Reserve notes in actual circulation dropped 
$10,204,000 to $4,498,758,000. Total deposits with 
the regional institutions advanced $58,480,000 to 
$11,868,797,000, with the account variations consist- 
ing of an increase of member bank reserve balances 
by $24,239,000 to $10,436,286,000; a decline of the 
Treasury general account by $21,816,000 to $742,- 
400,000; an increase of foreign bank deposits by 
$8,619,000 to $287,657,000, and an increase of other 
deposits by $47,438,000 to $402,454,000. The reserve 
ratio advanced to 86.1% from 85.9%. Discounts by 
the 12 regiona! banks showed a small gain of 
$99,000 to $4,696,000. Industrial advances were up 
$22,000 to $12,579,000, while commitments to make 
such advances increased $184,000 to $11,476,000. 
Open market holdings of bankers’ bills were up 
$2,000 to $558,000, while holdings of United States 
Government securities fell $26,918,000 to $2,488,- 
219,000, entirely because of a drop of discount bill 
holdings in response to the technical conditions of 


- the market. 


Foreign Trade in June 


ITH the June figures now available, it is pos- 

sible to examine the foreign trade results for 
the first half of 1939. In the half-year period ex- 
ports of $1,415,427,000 were smaller by 11% and 
&% respectively than the $1,590,788,000 shipments 
in the first half of 1938 and the $1,536,563,000 in the 
same period of 1937. They were, however, substan- 
tially above the six months’ figures of each of the 
years 1931 to 1936 inclusive. 

Imports in the half year of $1,094,563,000, while 
14% higher than the $960,955,000 of 1938, were be- 
low the corresponding periods of 1937 and 1936. 

The export balance of trade in the first half of 
the current year of $320,8€4,000 was not much more 
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than half the exceptionally large export balance of 
$629,833,000 in the like period of 1938, but, aside 
from last year, has only been exceeded on two or 
three occasions in the past 20 years, and then not 
by a great margin. In the January to June periods 
of 1937 and 1936, in fact, the balance was on the 
import side. 

June’s exports were the first in over a year to 
show an increase over a year previous. 

The month’s shipments of $236,058,000, however, 
were smaller than the $249,259,000 of May, from 
which they showed about the usual seasonal decline. 
That they were greater than June, 1938 is attribut- 
able to the larger than seasonal decline which oc- 
curred in'that month. Last June’s imports dropped 
sharply from May, but the May figures were excep- 
tionally high in comparison with other recent 
months. Compared with April, June’s figures do 
not appear out of line. Imports in the three months 
were $178,953,000 in June, $202,505,000 in May, and 
$186,300,000 in April. The June balance of exports 
of $57,105,000 compares with one of $86,857,000 in 
June, 1938. 

Smaller agricultural exports in the first six 
months of 1939 accounted for most of the decline in 
the total. Crude foodstuffs and crude materials 
of an agricultural character, alone declined $148,- 
106,000 or over 80% of the total decrease. Reduc- 
tions in shipments of grain, cotton and tobacco, in 
the order named, were responsible for nearly the 
entire $148,106,000. Shipments of a non-agricul- 
tural variety, did not change greatly up or down, 
from a year ago. Aircraft and chemicals were 
shipped in considerably greater volume, while pe- 
troleum showed the sharpest decline among the more 
important items. 

The increase in imports in the half-year was 
partly in farm and non-farm products, but most of 
it was in the latter classification. Items showing 
the sharpest increases included wool and mohair, 
hides and skins, cocoa, diamonds and tin, while 
rubber and paper also showed sizable gains. 

Cotton exports of 1,412,923 bales valued at $68,- 
480,349 in the first six months were 40% smaller 
in volume than the 2,344,068 bales worth $118,897,- 
987, shipped in the corresponding period of 1938. 
The June shipments of 128,385 bales worth $6,157,- 
448 were 33% below June, 1938 when 191,256 bales, 
valued at $9,442,026 were exported. The decrease in 


June’s shipments from the 155,182 bales worth $7,-' 


457,668 shipped in May may be regarded as seasonal. 

The volume of gold entering the United States in 
June dropped to $240,450,000 from $429,440,000 in 
May and $606,027,000 in April. Nevertheless the 
$2,021,077,000 received here in the first half of 1939, 
was not only a record high for any comparable 
period but is in excess of the amount: imported in 
any calendar year in the Nation’s history. In the 
first half of 1938, $247,974.000 was imported and 
in the first half of 1937, $1,029,327,000. Exports of 
the metal in the half year amounted to only 
$435,000. 

Silver imports in June rose sharply to $14,770,- 
000 from $6,152,000 in May, but compare with $19.- 
186,000 in June, 1938. Imports in the half year of 
$55,527,000 were just about half the amount received 
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in the comparable 1938 period. Exports in the six 
months aggregated $8,614,000. 


The New York Stock Market 


LTHOUGH the New York stock market was 
A somewhat irregular this week, prices in gen- 
eral were well maintained at the improved levels 
reached in last week’s pronounced upswing. In 
last Saturday’s brief session, quotations were ad- 
vanced from fractions to two points, and around the 
figures thus attained the market fluctuated nar- 
rowly throughout the week now ending. The small 
gains of one day usually were canceled by the 
equally small losses of the next, as traders and in- 
vestors awaited fresh indications of the business, 
political and international scenes. Favorable fac- 
tors appeared to outweigh the others, which is 
doubtless the reason for continuance of the im- 
proved market level. There was a discernible 
tendency toward purchases of low-priced shares, in- 
dicating that public participation is not lacking 
and might easily be stirred into greater activity. 
But the so-called Blue Chips also were in quiet de- 
mand, with the result that the occasional profit- 
taking sales readily were offset. Less encouraging 
was a slow but steady diminution of turnover, from 
more than 1,000,000 shares in the early sessions of 
ihe week to considerably less than that figure in 
the later periods. 

Business indices were studied carefully, but evi- 
dence as to future tendencies was conflicting. 
Second-quarter corporate earnings reports appeared 
in numbers, and here also conclusions were diffi- 
cult to draw. Large industrial concerns showed 
modest earnings, as a rule, although some outstand- 
ing gains also were included. Incident to the pub- 
lication of United States Steel and Bethlehem Steel 
reports, it was made plain that the price-cutting of 
the spring on rolled products would continue to 
affect the earnings of this key industry for some 
months to come. Some aid to the market was ex- 
tended by the political outlook, especially the im- 
pending end of the congressional session and the 
contiuned revolt against Administration spending- 
lending measures. Internatioal affairs remained 
chaotic, but the simple fact that the long feared 
war still has not developed proved somewhat com- 
forting. An economic reprisal against Japan is 
developing in Washington, which may affect the 
situation hereafter. 

In the listed bond market a rather good tone pre- 
vailed during the week. United States Treasury 
issues slowly advanced, while best corporate liens 
held their ground. Investment bankers made good 
progress toward distribution of available new 
issues, although some price-cutting occurred on flo* 
tations announced last week. Speculative railroad 
bonds tended to advance, but local traction bonds 
receded. In. the foreign dollar department, Panama 
obligations moved forward impressively, owing to 
ratification by our Senate of the new treaty, which 
provides for enlarged payments to Panama for 
Canal Zone rights and privileges. The commodity 
markets reflected the confusion of official med- 
dling with production and marketing of agricultural 
products. Wheat and other grains plunged last 
Monday to lowest levels in six years, but rallied 
subsequently on genuine buying for consumption. 
Cotton fluctuated, and base metals remained stable. 
The official silver price of the Treasury for foreign 
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metal was maintained at 35c. Foreign exchanges 
showed few important variations, owing to the firm 
official controls, but gold continued to move toward 
New York from Europe, which is now the best 
indication of the position. 

On the New York Stock Exchange 111 stocks 
touched new high levels for the year while 16 stocks 
touched new low levels. On the New York Curb 
Exchange 98 stocks touched new high levels and 24 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were. 906,110 
shares; on Monday they were 1,069,210 shares; on 
Tuesday, 1,229,650 shares; on Wednesday, 891,910 
shares; on Thursday, 816,870 shares, and on Friday, 
811,650 shares. 

On the New York Curb Exchange the sales on 
Saturday last were 130,935 shares; on Monday, 
177,175 shares; on Tuesday, 172,315 shares; on 
Wednesday, 135,200 shares; on Thursday, 150,214 
shares, and on Friday, 143,880 shares. 

The stock market on Saturday last continued its 
bullish movement and closed at the best level in six 
days. Pivotal shares, particularly the steels and 
motors, paced the forward stride, while copper 
issues made a better showing on the strength of the 
new rise in the price of the metal. On Monday, be- 
cause of another drastic break in grains, stocks 
moved irregularly lower. After an irregular and 
fairly active opening, prices slipped in the initial 
hour, recovered somewhat in the second period un- 
der the leadership of the public utilities, and there- 
after drifted narrowly in dull trading to the close. 
Initial strength in the share list on Tuesday put 
prices higher by fractions to two points, but there- 
after gains were shaded as interest lightened, and 
at the close quotations were quite irregular, with 
losses up to a point predominating. Most of the 
issues in the steel industry were steady. Motors 
were irregularly lower, while aviations, chemicals 
and electrical equipments were under heavy pres- 
sure. Early weakness in the stock market was re- 
placed Wednesday by a modest rally in the late trad- 
ing that turned many losses into gains. The up- 
turn reflected more than anything else a_ belated 
appreciation of several developments of a favorable 
nature, especially some better corporate earnings 
statements and increased dividend declarations. 
On Thursday the stock market was in a hesitant 
mood, and speculative interest turned away from 
the general list to a group of selective shares as 
public enthusiasm dampened. Closing prices were 
the best of the day, with the gains outdistancing the 
losses, and values irregularly higher. On Friday 
trading was sprinkled with buying of specialties. 
Industrial standard issues were firm, but they re- 
fused to be pacesetters, except in so far as marking 
time might be called pacesetting. The market closed 
irregular but with a steady tone. 

As compared with the closing on Friday of last 
week, closing prices yesterday were well maintained. 
General Electric closed yesterday at 3814 against 
3814 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 33 against 3234; Columbia Gas & 
Elec. at 734 against 654; Public Service of N. J. at 
403g against 3914; International Harvester at 543% 
against 58; Sears, Roebuck & Co. at 7914 against 
79%; Montgomery Ward & Co. at 5334 against 
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545g; Woolworth at 48% against 48144, and Amer- 
ican Tel. & Tel. at 16714 against 16514. Western 
Union closed yesterday at 26 against 2534 on Fri- 
day of last week; Allied Chemical & Dye at 171% 
against 170; E. I. du Pont de Nemours at 15914, 
the same as last week; National Cash Register at 
1914 against 2014; National Dairy Products at 18 
against 17%; National Biscuit at 27 against 2714; 
Texas Gulf Sulphur at 2914 against 297; Continen- 
tal Can at 38 against 3814; Eastman Kodak at 
171% against 16914; Standard Brands at 6% 
against 67%,; Westinghouse Elec. & Mfg. at 110 
against 10834; Lorillard at 23% against 2334; 
Canada Dry at 1914 against 18%; Schenley Dis- 
tillers at 1354 against 1314, and National Distillers 
at 24 against 26144. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 3014 against 
3154 on Friday of last week; B. F. Goodrich at 18% 
against 1914, and United States Rubber at 4514 
against 4734. The railroad shares moved into lower 
territory this week. Pennsylvania RR. closed 
yesterday at 18% against 1914 on Friday of last 
week ; Atchison Topeka & Santa Fe at 29% against 
3014; New York Central at 1534 against 15%; 
Union Pacific at 98 against 9834; Southern Pacific 
at 1434 against 15144; Southern Railway at 175% 
against 1814, and Northern Pacific at 10% against 
914. The steel stocks showed perceptible improve- 
ment the present week. United States Steel closed 
yesterday at 53814 against 51% on Friday of last 
week; Bethlehem Steel at 6314 against 62%, and 
Youngstown Sheet & Tube at 4314 against 41%, 
In the motor group, General Motors closed yester- 
day at 4834 against 4734; Chrysler at 8314 against 
8314; Packard at 3% against 3144, and Hupp Motors 
at 11% against 1. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 4214 against 
423, on Friday of last week; Shell Union 
Oil at 11, the same as last week, and Atlantic Re- 
fining at 20 against 2014. In the copper group, 
Anaconda Copper closed yesterday at 2634, the same 
as on Friday of last week; American Smelting & 
Refining at 464% against 473g, and Phelps Dodge at 
3934 against 4014. 

Trade and industrial reports disclosed some in- 
teresting disparities. Steel operations for the week 
ending today were estimated by American Iron and 
Steel Institute at 60.6% of capacity against 56.4% 
last week, 54.8% a month ago, and 37.0% a year 
ago. Production of electric power for the week to 
July 22 totaled 2,294,588,000 kwh., according to 
Edison Electric Institute, the figure contrasting 
with 2,324,181,000 kwh. in the previous week and 
with 2,084,763,000. kwh. in the corresponding week 
of last year. Car loadings of revenue freight for 
the week to July 22 were reported by the Associa- 
tion of American Railroads at 656,341 cars, down 
17,471 cars from the preceding week, but up 75,523 
cars over the similar week of 1938. : 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed yesterday at 6414c. against 645c. the close 
on Friday of last week. September corn at Chicago 
closed yesterday at 413¢c. against 403¢c. the close 
on Friday of last week. September oats at Chicago 
closed yesterday at 2744c. against 26c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.58¢. against 9.44c. the close on Fri- 
day of last week. The spot price for rubber yester- 
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day was 16.57c. against 16.70c. the close on Friday 
of last week. Domestic copper closed yesterday at 
1014c., the same as at the close on Friday of last 
week. In London the price of bar silver closed 
yesterday at 16 11/16 pence per ounce against 
16 13/16 pence per ounce the close on Friday of last 
week, and spot silver in New York closed yester- 
day at 3434c., unchanged from the close on Friday 
of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.6814 against 
$4.68 5/16 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 
2.64 15/16 against 2.65c. the close on Friday of 
last week. 


European Stock Markets 


LOWLY advancing price levels were the rule 
this week on stock exchanges in the leading 
European financial markets, and business also was 
on a better scale than in previous periods. The bet- 
terment at London, Paris and Berlin was due in 
part to the upswing of quotations on the New York 
market last week, for American optimism always 
spreads rapidly to other centers. But the more 
favorable prospects for peace also had much to do 
with the European tendencies, as the fear of war 
long has restrained the markets. The Danzig crisis 
receded into the background as the week progressed, 
and it was made quite plain in London, last Mon- 
day, that the British authorities do not contemplate 
any martial adventures in the Far East. A more 
hopeful view thus was taken of the “cannon booms” 
of the leading industrial countries, since continued 
peace might mean the retention of important profits 
by those benefiting from the booms. The London 
market moved higher in an impressive fashion, and 
gains also were general at Paris and Berlin. There 
were few specifically local developments to influ- 
ence the several markets one way or the other, which 
again indicated that international considerations 
remained foremost. 

Turnover was fairly satisfactory on the London 
Stock Exchange last Monday, with almost all 
classes of issues in demand save gilt-edged stocks, 
which remained laggard owing to the prospect of 
large British Government flotations for war re- 
quirements. British industrial issues and mining 
shares were in good demand, and foreign securities 
improved under the leadership of Anglo-American 
favorites. Japanese bonds moved sharply higher. 
Another good session was reported Tuesday, with 
gilt-edged stocks again the exception. Fresh ad- 
vances were noted in industrial securities and com- 
modity issues. International stocks and bonds 
moved ahead impressively. In an active session on 
Wednesday, gilt-edged stocks hardened slightly, 
while larger advances were registered in industrial 
and mining shares. Another advance developed in 
the internationals, with Anglo-American favorites 
leading the way. Nor was the advancing tendency 
broken on Thursday, for fresh gains then were re- 
corded in most groups. Gilt-edged issues finally 
joined in the broad advance, which took in also the 
industrial and commodity sections. Early gains in 
the international securities were not fully main- 
tained, but most issues closed with advances. Brit- 
ish funds and industrial issues were firm in a quiet 
session yesterday, while international securities 
turned irregular. 
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Trading on the Paris Bourse was quiet at the 
start of the week, for French speculators and in- 
vestors still eyed the international situation ask- 
ance. Even the sizable gains of the New York mar- 
ket improved sentiment only slightly, for the time 
being. Rentes were firm, and gains outnumbered 
the losses in French equities and international is- 
sues. A more optimistic view prevailed Tuesday, at 
Paris, and gains were registered in nearly all de- 
partments of the market. Rentes were in best de- 
mand, but gains also were noted in French bank, 
industrial and other equities. Internajtional se- 
curities attracted a small following. Turnover in- 
creased on Wednesday, partly because rumors of an 
impending pact with the Soviet Government stim- 
ulated optimism as to the international situation. 
Rentes, French equities and international issues all 
participated in the enlarged business, which re- 
sulted in a small but general improvement of quota- 
tions. The gains were extended Thursday, although 
vacations tended to keep trading down. French 
rentes and industrial stocks led the improvement, 
but there were sharp gains also in some interna- 
tionals, notably Suez Canal and Indo-China Bank 
stocks. All classes of issues were in quiet demand 
yesterday. 

Sentiment on the Berlin Boerse improved materi- 
ally, Monday, owing to a new decree eliminating 
individual income tax penalties for the next two 
years on capital gains. This effort to aid the Boerse 
resulted in gains ranging from fractions to two 
points in equities, while fixed-income securities also 
were in demand. Another fairly active session was 
reported Tuesday, with public participation evident 
on an increasing scale. The tendency was firm 
throughout, with leading issues up two to four 
points for the day, while other stocks registered 
smaller gains. The fixed-interest section was quiet 
and soft. Fresh advances were reported Wednes- 
day at Berlin, with the elimination of capital gains 
penalties still the dominating influence. The im- 
provement ranged from fractions in inactive stocks 
to four points in the leaders. Fixed-income issues 
were quiet. The German market turned irregular 
on Thursday, owing in part to profit-taking sales. 
A few favorites continued the advance, but others 
were uncertain. The Boerse was dull and irregular 
yesterday. 


Cotton Subsidy 


ACED with the serious results of the Adminis- 

tration cotton loan policy, Secretary of Agricul- 
ture Henry A. Wallace last Saturday announced a 
resort to a subsidy method of stimulating export of 
raw cotton and cotton fabrics. Beginning on Thurs- 
day, last, exporters are to receive 144c. a pound on 
cotton sold externally, and commensurate bounties 
of from ic. to 2.10c. a pound on various cotton 
fabrics. This program somewhat resembles the 
wheat export subsidy of the Administration, which 
also is an attempt to cure one error by making an- 
other. The agricultural export subsidies are pe- 
culiar, from several points of view. It is quite pos- 
sible that Mr. Wallace hopes, in this manner, to 
sway foreign producers of wheat and cotton to en- 
ter into crop control programs and allocations of 
world markets. The wheat conferences have been 
simple failures to date. Undaunted by that fact, 


Mr. Wallace arranged a tentative meeting of cotton 
producing countries in Washington, next Sept. 5. 
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It is noteworthy, moreover, that our Treasury De- 
partment has imposed countervailing duties on 
German wares and Italian silks, precisely because 
Germany and Italy subsidize exports, and the curi- 
ous spectacle thus is presented of the United States 
Government penalizing others for measures which it 
indulges on its own account. 

In announcing the subsidy, last Saturday, Mr. 
Wallace reserved the right to change the rate of 
cotton export subsidization. He expressly repudi- 
ated any intention of precipitating mutually in- 
jurious price competition in world cotton markets 
and declared that the United States “has no inten- 
tion of seeking more than its fair share of cotton 
exports as measured by the traditional position 
which this country has occupied in the cotton mar- 
kets of the world.” The bounty is designed, accord- 
ing to Mr. Wallace, to offset existing price dispari- 
ties and maintain American cotton in a competitive 
position. The hope was expressed that the need for 
subsidy payments will prove temporary. The Sec- 
retary made it plain that he looks hopefully toward 
the coming international cotton conference, in 
which he saw the possibility of an effective and 
equitable agreement. “I am certain that the United 
States will do all in its power to bring about such 
an agreement,” Mr. Wallace said. For the time be- 
img and until a method has been evolved for con- 
trolling reimports of subsidized cotton, the subsidy 
will not apply on shipments to Canada, Mexico and 
other nearby countries. 


British Securities Census 
OME interesting light on the British war prep- 
arations was shed here in New York last 
Saturday, when comments by Denys Lowson were 
made public regarding an informal survey of Amer- 
ican and Dutch securities held by British invest- 
ment trusts and insurance companies. Mr. Lowson, 
who is Managing Director of British Isles and Gen- 
eral Investment Trust and associated with a number 
of similar British financial enterprises, was in New 
York on a visit. He confirmed previous vague re- 
ports that investment trusts and insurance com- 
panies in the United Kingdom had been requested 
to register their holdings of dollar and guilder se- 
curities with the Foreign Transactions Advisory 
Committee. Listing of other foreign security hold- 
ings has not been asked, as yet. Mr. Lowson made 
it quite clear that in his opinion the registration is 
a precaution designed to meet the possible eventu- 
ality of warfare, and the immediate need of mobiliz- 
ing all available foreign exchange resources, should 
such an emergency arise. He ventured the opinion 
that any further wartime procedure along this line 
would take much the same form as the World War 
measures. The impression prevails that the Foreign 
Transactions Advisory Committee acted, in this 
matter, on its own initiative, although the aim 
clearly is to prepare for any emergency that might 
face the British Government in these hazardous 
times. 





America and Japan 

ELATIONS between the United States and 
Japan suddenly have taken on a new and 

more ominous note as a consequence of the denun- 
ciation by Washington, Wednesday, of the commer- 
cial treaty of 1911. This step by Mr. Roosevelt may 
or may not represent a new departure in the foreign 
policy of the Administration. It is clearly an out- 
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growth of the thought expressed in the President’s 
message to Congress on Jan. 5, when he proclaimed 
that aggressor nations might be notified of Amer- 
ican opinion by “many measures short of war, but 
stronger and more effective than mere words.” The 
measures that Mr. Roosevelt had in mind now stand 
fairly well revealed. Countervailing duty increases 
of 25% on all dutiable German goods were an- 
nounced last Spring, and more recently Italian silks 
were subjected to a countervailing duty advance. 
The step now taken against Japan is far more seri- 
ous, for the surrounding circumstances make it bit- 
ingly clear that a sharp rebuff to Tokio was in- 
tended. The Senate Foreign Relations Committee 
was considering a resolution presented by Senator 
Pittman, Chairman of the group, for an embargo 
on shipments of all war materials to Japan when 
the State Department stepped into the matter and 
notified Japan of the abrogation of the commercial 
accord. Such abrogation is a necessary preliminary 
to the kind of embargo contemplated in the Pittman 
resolution, which thus stands revealed as an Ad- 


_ ministration measure. 


The situation in the Far East also indicates 
clearly that the economic measure clothes a political 
move against the Japanese Government and the 
military faction of that country which has been 
waging an undeclared war against China for more 
than two years. In Tokio conversations between 
British and Japanese representatives on the Tien- 
tsin question, preliminary principles have been laid 
down which compromise the British position in the 
Far East to a grave degree. While the Japanese 
were rejoicing about their “victory” over the Brit- 
ish and were preparing for fresh steps against 
foreign interests in China, Secretary of State Cor- 
dell Hull exploded his bombshell of the treaty de- 
nunciation. The incident is significant also in the 
sense that it will end abruptly a propaganda cam- 
paign within Japan which misled the people there 
into the belief that the United States did not view 
in an unfriendly manner the incursions of Japanese 
militarists on Chinese territory. Needless to say, 
correct forms were observed in the abrogation of the 
pact, the action being attributed in the note to 
Japan to a desire to amend such documents so that 
they will better serve the intended purposes. It 
was also added, however, that the step was decided 
upon “with a view to better safeguarding and pro- 
moting American interests as new developments 
may require.” This phrase quite obviously conveys 
the real sense of the Administration action. As 
though to dispel any lingering doubts in Japan, 
Secretary of the Treasury Henry Morgenthau, Jr., 
made it clear on Thursday that countervailing duty 
penalties on Japanese goods are under study, along 
with a possible embargo on imports of gold and 
silver from Japan. 

The course of action thus taken by the Roosevelt 
Administration may remain “short of war,” but 
there is no denying the gravity of the measures and 
the dangers of American involvement in the Far 
Eastern conflict. It may be that the steps have the 
approval of the American people, but there is no 
evidence of that. The circumstance must be em- 
phasized that Mr. Roosevelt and his associates are 
leading the United States willy-nilly into a kind of 
crusade against aggressor nations of the present 
moment of history, notwithstanding the fact that 
our last venture into foreign entanglements turned 
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out to be utterly disastrous for all concerned. 
Foreign reactions to the latest American step still 
are developing. In Britain, where there is no of- 
ficial censorship, the news was reported fully and 
was universally acclaimed. This is natural, for 
British interests in China exceed our own by ten- 
fold, and the action in Washington will tend to aid 
the British cause. In Japanese official circles the 
unfriendly nature of the action was fully appreci- 
ated, and the authorities there were said to be 
studying all possible means of economic retaliation 
against the United States, if discrimination de- 
velops when the treaty actually lapses. There are 
seeds of warfare in the incident. 


Far Eastern Conflict 

VERSHADOWING all ordinary considerations 
of the war being waged by Japan against 
China were the contrary courses adopted by the 
British and United States Governments this week, 
with respect to the developments. The American 
measures against Japan clearly will require some 
time for full effect. The British tendency, on the 
contrary, is likely to be of much more immediate 
significance, for it goes a long way toward meeting 
Japanese demands, even though Prime Minister 
Neville Chamberlain insists that the policy of the 
London Government has not been changed. After 
more than a week of Anglo-Japanese negotiations 
in Tokio, regarding the implications of the Tientsin 
affair and the Japanese demands for a change in 
British policy, a preliminary declaration was an- 
nounced as having been agreed upon. The text was 
not immediately disclosed, but it was evident that 
the Japanese authorities held it to be a long step 
toward meeting their requirements. By arrange- 
ment, the terms of the preliminary agreement were 

disclosed in London and Tokio on Monday. 

Prime Minister Neville Chamberlain announced 
the declaration in the House of Commons, Monday, 
and he insisted that it should not be interpreted as 
signifying that it impairs the right to extend aid 
to China in a financial sense. In the declaration, 
however, the British Government “fully recognize 
the actual situation in China, where hostilities on 
a large scale are in progress, and note that as long 
as that state of affairs continues to exist the 
Japanese forces in China have special requirements 
for the purpose of safeguarding their own security 
and maintaining public order in the regions under 
their control and that they have to suppress or re- 
move such causes or acts as will obstruct them or 
benefit their enemy.” The British Government fur- 
ther stated that they have “no intention of coun- 
tenancing any acts or measures prejudicial to the 
attainment of the above-mentioned objects by the 
Japanese forces, and they will take this opportunity 
to confirm their policy in this respect by making 
it plain to British authorities and British nationals 
in China that they should refrain from such acts 
and measures.” Just what this declaration may 
mean, eventually, is plainly a matter for the future 
to determine. The British Government necessarily 


were aware that a grave loss of “face” would follow, 
throughout the Far East, and the accepted explana- 
tion is that Great Britain was willing to risk such 
a result in order to continue its concentration on 
European issues of peace or war. It should also be 
recognized, however, that the Japanese tempera- 
ment and way of thought requires a general declara- 





The Commercial & Financial Chronicle 


July 29, 1939 


tion before specific matters can be considered. 
Tokio dispatches indicated, this week, that some 


progress was made toward settlement of the issues 


presented by the Tientsin affair. 

It is hardly to be disputed that the British state- 
ment encouraged the Japanese militarists, for an- 
nouncement was made by the Japanese Navy on 
Tuesday that the Canton River (Pearl River?) 
would be closed for a period of two weeks to all 
traffic between Hongkong and Canton. For “mili- 
tary reasons” the Japanese also decided to blockade 
the British and French concessions on Shameen 
Island in Pearl River, off Canton, it was reported. 
These steps, it was assumed, related to Japanese 
troop movements which may presage fresh incur- 
sions in southern China. The series of incidents 
occasioned an impression in China that Great 
Britain had “sold out” to the Japanese. The Chi- 
nese Government put a brave face on the matter and 
asserted that a real shift by London toward aid for 
Japan was unthinkable, which doubtless is correct. 
British nationals in Hongkong were bitter in their 
criticism of their own Government. In the mean- 
time, the Sino-Japanese war continued on its desul- 
tory course, with neither side reported as making 
any material headway. Far to the northwest, the 
forces of Manchukuo (Japan) and Outer Mongolia 
(Russia) continued their border fighting, while 
another cause of friction between Russian and Mos- 
cow was uncovered in conflicting claims as to min- 
ing concessions of Japanese nationals in the north- 
ern, or Russian, half of Sakhalin Island. 


European Diplomacy 


AVE for the frantic and universal war prepara- 
S tions, European developments this week were 
not especially disconcerting. The general expecta- 
tion is that Nazi Germany will endeavor to regain 
sovereignty in the Free City of Danzig in time for 
Chancellor Hitler to announce such a development 
at the Nuremberg Congress, in September. Great 
Britain remains committed to the support of Poland 
in the event that country resists any German moves 
in Danzig, and the actual situation thus remains 
unchanged. But there is a new tendency in Berlin 
to emphasize peaceful means of returning Danzig 
to the Reich, which suggests a willingness to reach 
an accord with Poland and other nations concerned. 
Over the last week-end the sensational report circu- 
lated in London that a fresh “appeasement” offer 
was being made to Berlin. It developed that Robert 
S. Hudson, Secretary of the Department of Over- 
seas Trade, had exchanged ideas on the general ques- 
tion with Dr. Helmuth Wohlthat, German economic 
adviser, in a purely personal capacity. The rumors 
were that a British loan of £1,000,000,000 might be 
extended to the Reich, if peace and disarmament 
thus could be assured. But Prime Minister Neville 
Chamberlain repudiated all such notions in the 
House of Commons, Monday, while German authori- 
ties went so far as to dub the reports as fantastic 
and pure myth. Mr. Chamberlain was careful to 
add that he saw no harm in the discussion. 

Preparations for meeting any emergency resulting 
from German aggression were pushed by the British 
authorities, and efforts to impress the Germans 
were continued. Some 240 British bombing air- 
planes engaged on Tuesday in a mass flight over 
France, and like previous demonstrations of this 
sort the maneuvers were completed without unfor- 
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tunate incidents of any kind. They made addition- 
ally clear the readiness of Great Britain to meet all 
contingencies, in close alliance with France. Ber- 
lin, in turn, countered on Wednesday a mock air- 
plane attack with the usual complete success of 
military games. In the meantime, efforts again 
were made by Great Britain to enlist Soviet Russia 
in the Grand Alliance against aggression. Matters 
reached the point on Tuesday where staff talks of 
British, French and Russian military experts were 
held to be imminent, and the attainment of an 
accord was said to be a matter almost of hours. 
It is questionable whether such optimistic reports 
will be borne out by a real agreement of any im- 
portance. Meanwhile, doubts as to the value of any 
pact with Russia again have been raised by a fur- 
ther “purge” of some 79 high-ranking Russian mili- 
tary officers, among them the Far Eastern com- 
mander, General Grigori Stern, who is replaced by 
General Popoff. The rapid changes of Russian mili- 
tary leaders in recent years are held by all military 
experts to have affected seriously the morale of the 
Red army, and this circumstance may be one rea- 
son for the long delay in reaching an accord. 


Panama Treaty 


HERE is profound cause for gratification in 
the belated ratification by the United States 
Senate, Tuesday, of the new treaty between Panama 
and the United States, which is to regulate the po- 
litical relations of the two countries and readjust 
the financial position in the only manner that is 
seemly for a country that insists on the mainte- 
nance of international pledges. The pact was nego- 
tiated early in 1936 and ratified almost immedi- 
ately by the Panamanian Congress. Changes in the 
American defense arrangements for the Canal Zone 
were understood to have troubled the United States 
Senate and delayed ratification here. It appears, 
however, that the two countries merely agree to 
consult as to methods of meeting any threat to the 
Canal. Since it is obviously and inescapably in 
Panama’s interest to have the United States control 
and protect the Canal, this provision cannot be said 
te involve any real danger to our Zone defenses. A 
secondary convention also was adopted by the Sen- 
ate, giving Panama the right to build a highway 
across the isthmus. Two minor conventions were 
not accepted, but they are not regarded as impor- 
tant. Promulgation of the treaty doubtless will 
follow in both countries, and one of the causes of 
strain in our relations with Latin America as a 
whole then will be eliminated. 

The financial section of the new accord is of 
inestimable importance, for it removes from the 
, United States at long last the stigma of non-observ- 
ance of its only international financial pledge. 
Under the new pact the United States will pay to 
Panama the equivalent of 430,000 balboas annually, 
for the rights and privileges of the Canal Zone 
which originally, under the 1903 treaty, called for 
payments of $250,000 gold annually. In effect, this 


is a recognition of the adverse effect upon Panama 
of Mr. Roosevelt’s devalution of the dollar, in 1933 
and 1934. Beginning in February, 1934, and every 
year thereafter, the United States Treasury ten- 
dered to Panama payments of $250,000 in devalued 
dollars, which Panama in every instance rejected. 
The Panamanian contention, now conceded, was 
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that the pledge for payment of $250,000 in gold 
dollars of 1903 must be acknowledged. A compro- 
mise solution was arranged whereunder the en- 
hanced number of Roosevelt dollars required to 
meet the pledge will be called “balboas.” But bal- 
boas are merely the non-existent paper media of 
Panama, which are equivalent to dollars, and under 
the new treaty the United States Treasury simply 
pays $430,000 annually hereafter. In this manner 
the Canal Zone rental is regulated on the basis of 
the gold content of the old dollar with which the 
United States was blessed before Mr. Roosevelt 
tinkered with the currency. 

Contingent upon the financial arrangement of the 
treaty is the further possibility that Panama now 
will be in a better position to remedy its own de- 
fault on certain dollar bonds floated in the United 
States. The lack of payments by the United States, 
in accordance with the 1903 treaty, doubtless had 
much to do with the default, which was partial at 
first and finally complete. There are two direct 
issues of the Panamanian Government outstanding, 
consisting of $3,603,000 514s, and $11,313,500 5s. 
For service of the smaller issue the revenues of the 
Panamanian Constitutional Fund of $6,000,000, 
which is invested in New York City real estate 
mortgages, are pledged, along with the annuity due 
from the United States Government. The Constitu- 
tional Fund revenues have sufficed to meet interest 
on the $3,603,000 544s, but not amortization require- 
ments. The $11,313,500 5s have been in complete 
default in recent years, but Panama for a time made 
partial payments and issued arrears certificates for 
the balance. Since 1935 no payments whatever 
have been made on the 5s. Anticipating the passage 
of the treaty by the United States Senate, Panama 
last April appointed a banking syndicate headed by 
Hornblower & Weeks as refunding agents, charged 
with the task of readjusting the dollar indebtedness 
of the country, on the basis of the $2,580,000 now 
due and the future revenues of the Constitutional 
Fund and the annuity. 


Discount Rates of Foreign Central[Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 











banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vtous 
July 28\| Established | Rate July 28| Established | Rate 

Argentina._.| 3% |Mar. 11936) —. Holland 2 Dec. 21936) 2% 
Batavia....| 4 July 11935) —. Hungary 4 Aug. 29 1935] 4% 
Belgium...| 4 Apr. 17 1939; 2% ||India_...-.. 3 Nov. 28 1935] 3% 
Bulgarta . -- 6 Aug. 15193F) 7 «pineal 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935]  .. Japan. --.-.. 3.29 |Apr. 61936) 3.65 
Gt arnanew 3 Dec. 16 1936) 4 eS 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Lithuania 7 May 15 1939] 5 
Czechoslo- Morocco - 6% |May 281935, 4% 

vakia....| 3 Jan. 11936) 3% ||Norway- 3% |Jan. 51938] 4 
Danzig - - - - 4 Jan. 21937) 5 Poland - 4% |Dec. 171937] 5 
Denmark . . 3% |Feb. 231939) 4 Portugal 4 Aug. 111937] 4% 
ae 3 June 30 1932} 3% ||Rumania 3% |May 51938) 4% 
England...| 2 June 30 1932) 2% ||SouthAfrica| 3% |May 151933) 4% 
Estonia. --.- 4% |Oct. 11935) 5 Spain... ..-. 5 July 151935) 5 
Finland....| 4 Dec. 31934) 4% ||/Sweden..._.| 2% |Dec. 1 1933] 3 
France....| 2 Jan. 21939) 2% ||Switzerland| 1% |Nov. 25 1936) 2 
Germany..| 4 Sept. 22 1932) 5 Yugoslavia.| 5 Feb. 11935) 6% 
Greece... -. 6 Jan. 41937' 7 


























Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 54@11-16% as against 
11-16% on Friday of last week, and 34% for three- 
months’ bills as against 34% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate was raised on Thursday 
from 244% to.24%%, while in Switzerland the rate 
remains at 1%. 
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Bank of England Statement 


OTE circulation of the Bank resumed its recent 
rise in the latest statement week with an ex- 
pansion of £3,260,000, which raised the total to 
a record high-mark of £510,898,000. Since June 21 
there has been a net gain of £16,227,000 in the Bank’s 
circulation; the rise has been almost constant since 
that date, having been interrupted in only one week 
when there was a small reduction in the item. An 
expansion in currency is customary at this season, 
and the fact of its being particularly pronounced 
this year is attributable to the current arms program, 
business expansion, and perhaps, some hoarding of 
English notes. Gold holdings decreased this week 
£35,848 and the official valuation did not change 
from 148s. 6d. although the price in the market 
was 14d. higher. As a result of the rise in circulation 
as well as the gold loss, reserves fell off £3,295,000. 
Public deposits fell off £2,371,000 and other de- 
posits, £3,823,470. The latter consists of bankers’ 
accounts which decreased £4,142,278 and other 
accounts which rose £318,808. Government se- 
curities increased £1,440,000 while other securities 
fell off £3,312,634. Of the latter amount £1,070,824 
was from discounts and advances, and £2,241,810, 
from securities. The proportion of reserves to lia- 
bilities dropped a little to 23.4% from 24.05% a week 


ago; last year the proportion was 21.0%. Below we 
show a comparison of the different items for several 


ears: 
y BANK OF ENGLAND'S COMPARATIVE STATEMENT 








July 26, July 27, July 28, July 29, July 31, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 
Circulation. . ..-..--- 510,898,000) 493,311,544/498,338,710|448,570,759/ 408,261,857 
Public deposits. -- -- 26,010,000; 11,186,673) 10,528,723) 42,292,162) 24,359,737 








Other deposits - - - . .. 128,119,874) 151,407,813) 141,581,569) 114,594,542) 114,179,990 
Bankers’ accounts_| 91,377,633) 116,356,344) 104,259,233) 75,223,071| 75,680,219 
Other accounts ...| 36,742,241) 35,051,469) 37,322,336) 39,371,471| 38,499,771 

Gov't securities . -. .- 103,611,000) 115,761,164/114,410,022) 96,408,310) 87,370,889 

Other securities - -- - . 29,951,311) 30,744,551| 26,627,344 26,224,551| 24,201,389 
Disct. & advances 8,049,256] 9,475,959) 5,811,909) 7,138,302) 10,842,377 
Securities - .-..... 21,902,055] 21,268,632) 20,815,435 13,359,012 


36,143,000) 34,170,023) 29,177,458 
247 ,040,111/327,481,567| 327,516, 168/ 240,948,244) 193, 361, ‘551 
Proportion of reserve 


to Mabilities - ..... 23.4% 21. oo 19.10% 33.30% 32. a $5 
Bank rate___....... 2% 2% 2% 
Gold val. per fine 0z_'148s. 6d. ‘84s. 1144 848. 11%4d.'84s. 114d. 84s. 14a 


Coin and builion - - . - 




















Bank of Germany Statement 
HE statement for third quarter of July showed a 
loss in note circulation of 106,300,000 marks, 
which reduced the total outstanding to 8,228,000,000 
marks. Notes in circulation a year ago aggregated 
5,973,031,000 marks and the year before 4,577 ,586,- 
000 marks. A decrease was also shown in bills of 
exchange and checks of 151,100,000 marks and in 
advances of 4,700,000 marks. The Bank’s gold hold- 
ings rose slightly to 76,912,000 marks, compared with 
70,773,000 marks a year ago. The proportion of 
gold to note circulation is now at 0.93%; last year 
it was 1.27%. Silver and other coin, other assets 
and other liabilities recorded increases, namely 
20,123,000 marks, 104,090,000 marks and 15,602, 000 
marks, respectively. Below we furnish the various 
items with comparisons for previous years: 
REICHSBANK'S COMPARATIVE STATEMENT 

















Changes 

for Week July 22, 1939) July 23, 1938} July 23, 1937 
ssets— Reichsmarks Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion. _____ +111,000| 76,912, 70,773, 69,074,000 
Of which depos.abr'd| |... * 20,293, 19,359,000 
Res've infor’ncurrency|; _.....__ * 5,360, 6,036,000 
Bills of exch. & checks._| —151,100,000/7,890,500, 5,526,729, 4,664 ,074,000 
Silver and other coin _ - - +20,123,000} 184,452, 215,710 232,114,000 
BED « biked wesicas —4,700,000 27,300, 34,529 36,829,000 
—— eénbthescai »isimeaa : gy 846,815, 403,378,000 
: aapets.......... 090, ,079,571, 1,147,733, 715,641,000 
Notes in circulation __ — 106 ,300,000)8 ,228,000, 5,973,031, 4,577,586,000 
Other ne buneee e| 55 on: aaa) 286, 988-000) 283.122.000) ‘898. 197.000 
a , , 841, ’ ’ ’ ° 

Sit aand dara a 240,386,000 
curr. to note circul’n_ +0.01% 0.93 1.27% 1.64% 
* “Reserves in foreign currencies" and “Deposits abroad” are included in Gold 


coin and bullion. 
a Figures as of July 7, 1939. 
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Bank of France Statement 


HE statement for the week ended July 20 showed 
a contraction in note circulation of 841,000,000 
francs, which brought the total outstanding down to 
122,482,000 francs. Notes in circulation a year ago 
aggregated 99,879,572,860 francs and the year before 
87,911,175,325 francs. French commercial bills dis- 
counted recorded an increase of 57,000,000 francs and 
creditor current accounts of 930,000,000 francs. The 
Bank’s gold holdings and the item of temporary 
advances to State remained unchanged, the former 
at 92,266,003,211 francs and the latter at 20, 576,- 
820,960 francs. The proportion of gold to_sight 
liabilities is now at 64.14%; last year it was only 
47.56%. A comparison of the different items for 
three years is furnished below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 








Changes 

jor Week July 20, 1939 | July 21, 1938 | July 22, 1937 

Francs Francs Francs Francs 
Gold holdings... ~~ Nochange /|92,266,003,211/55,808,328,519)48,859,557,060 
Credit bals. abroad.| ._..-.-.-.-- *14,031,914 25,563,093 13,598,744 
aFrench commercial 

bills ted . + 57,000,000} 6,986,000,000| 6,172,590,850) 9, pony 095,931 

b Bills bought abr’d ire tnntne *706 936,364 760,650,652 826 


—32,000,000| 3,461,000,000| 3,589,440,740| 4 O25. 552,061 
—841,000,000)122482,000,000/ 99,879,572,860/87,911,175,325 
+ 930,000,000] 21,373,000,000] 17,456,656,913| 12,250,255,580 
20,576,820,960) 40, 133,974,773) 23,886,809,745 


64.14% 47 56% 48.78% 


Adv. against securs- 
Note circulation. _. 
Credit .current accts. 
cTemp. advs. with- 
out int. to State_-_ 
Propor’n of gold on 
hand to sight liab. —0.04% 


* Figures as of July 6, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and t.e unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of lev. 17, 1938; prior to 
that date and from June '20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
New York Money Market 


ge business was done in another quiet week 
on the New York money market, as excess re- 
serves remained at record highs and demand for ac- 
commodiation was all but lacking. Rates merely 
held over from previous weeks and months. Bank- 
ers’ bills and commercial paper were turned over in 
diminutive volume. The Treasury sold on Monday 
a further issue of $100,000,000 discount bills, with 
awards at 0.019% average, computed on an annual 
bank discount basis. Also offered by the Treasury 
on Monday was a flotation of $200,000,000 Commod- 
ity Credit Corporation two-year fully guaranteed 
notes, which were heavily oversubscribed even 
though the rate was only 52%. Call loans on the 
New York Stock Exchange held to 1% for all trans- 
actions, while time loans again were 114% for ma- 
turities to 90 days, and 114% for four to six months’ 
datings. 

















New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 144% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
has been very quiet this week. There have been only 
a few transactions and the supply of paper is light. 
Ruling rates are 54@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been very quiet this week. There have been 

few bills available and the demand has quieted down. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
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for bills up to and including 90 days are 44% bid and 
7-16% asked; for bills running for four months 9-16% 
bid and 144% asked; for five and six months, 544% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is 4% for bills running from 1 
to 90 days. The Federal Reserve Bank’s holdings of 
acceptances increased from $556,000 to $558,000. 
Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
July 28 Established Rate 
NN ik td ain tibtientbind 1% Sept. 2, 1937 2 
Pe We ad dbomsecuctboud 1 Aug. 27, 1937 1% 
PRED oo cmanstuninde 1% Sept. 4, 1937 2 
ea eas 1% May 11, 1935 2 
SEES Oe 1% Aug. 27, 1937 2 
PRS Pe ae 1% Aug. 21, 1937 2 
CRN: < baw binShenedoac 1% Aug. 21, 1937 2 
SR cidocudtenonaiginie 1% Sept. 2, 1937 2 
Minneapolis 1% Aug. 24, 1937 2 
a db bkenevwosec 1% Sept. 3, 1937 2 
PO citchahetiseb nine ace 1% Aug. 31, 1937 2 
San Francisco -.___........- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange and all the leading European 

currencies are steady and in limited demand. At 
present tourist and commercial requirements are in 
the ascendant. The exchange equalization funds are 
experiencing no difficulty in keeping day-to-day rates 
steady. The range for sterling this week has been 
between $4.68 and $4.6814 for bankers’ sight, 
compared with a range of between $4.68l¢ and 
$4.6814 last week. The range for cable transfers has 
been between $4.68 3-32 and $4.68 11-32. compared 
with a range of between $4.68 3-16 and $4.68 9-16 a 
week ago. 

In the past week there have been no developments 
of any importance having a bearing on sterling. 
London and European security markets are watching 
closely the upswing in New York prices, which last 
week advanced to mid-March levels in the largest 
turnover in six months. London industrial stocks 
share this improvement and are in larger demand 
than in many weeks. None the less the British 
public remain apparently on the sidelines and profes- 
sional interests are cautious, recognizing that much of 
the rise in American issues is due to the activity of 
European investors in the New York market. 

The London “Financial News”’ index of 30 indus- 
trial stocks, based on July 1, 1935 as 100, on July 21 
stood at 79.2, compared with 79.8 a month earlier, 
with 86.3 a year earlier, with the low record of 73.7 
on Sept. 28, 1938 and the high of 124.9 on Nov. 18. 

The London “Financial Times” average on July 27 
was 101.3 for industrials and 48.7 for rails. The 
“Times” high level for industrials this year was 
105.3 on March 8 and the low was 91.4 on Jan. 26. 
The high level for rails this year was 49.7 on May 31 
and the low was 35.2 on Jan. 26. The improvement 
in British industrial issues is confined chiefly to 
rayons, tobaccos, electricals, motors, chemicals, and 
iron and steel. 

The increasing pace of Great Britain’s trade revival 
is receiving considerable attention in London, but 
does not give rise to any positive hopes of uninter- 
rupted continuance. It is recognized as being largely 
due to the constantly increasing momentum of 
Government spending on armaments and other war 
preparations. The revival which is taking place in 
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other countries, London observers point out, must 
also be associated in general with armaments pro- 
duction and consequently contains elements of 
impermanence. 

The higher wages being paid and the marked reduc- 
tion in unemployment druing the past year constitute 
a factor in the improvement in consumer goods lines, 
but it is pointed out that the movement_toward 
recovery from 1932 to 1937 was largely the result of 
wholesome expansion in building trades which has 
now come to an end. 

At the height of the housing program in Great 
Britain in 1937 there were no signs of overexpansion, 
and on the contrary it was evident that the home 
building would continue. The program was abruptly 
terminated by the repeated war scares. This situation 
was stressed last week when the British Government 
yielded to nation-wide demands for some plan for 
compensation of property owners whose property 
would be destroyed in war attacks. The Government 
authorities contended that it would be impossible to 
finance such a plan inasmuch as the value of fixed 
property in Great Britain amounts to £12,000,000,000. 

However, the agitation was so insistent that Sir 
John Simon, Chancellor of the Exchequer, has agreed 
to appoint a special committee of experts to canvass 
the situation to see what action may prove feasible. 
In the course of this agitation it was shown that 
during the month of June housing construction was 
29% below that of a year ago, though construction 


reflecting defense activities had advanced 19%. 
There has undoubtedly been some improvement in 


British export trade in the past few years, but it is 
insignificant in the light of the fact that for a hundred 
years prior to 1914 British exports and reexports were 
the life of British business and were sustained by the 
vast volume of British loans and investments abroad. 
Such foreign lending is now suspended except to 
countries within the British Commonwealth of 
Nations, which are less than ever dependent upon 
British capital and the importation of British goods. 
The political disturbances and war threats of the 
past few years, particularly the Japanese invasion of 
China, have indisputably retarded British export 
trade recovery. 

The financial district of London is now the most 
depressed area in Britain. Only prospects of real 
disarmament world-wide in scope or the collapse of 
the present German regime can bring about a lasting 
return of confidence in the financial district. Neither 
condition appears likely to be realized in the near 
future. 

In the event that war preparations and expenditures 
should cease to be a necessary Government policy, 
the present business boom in Great Britain would 
suddenly collapse and business could not be revived 
until a rapid expansion in the export businéss and 
foreign lending could be effected. 

The British Government has instituted a census of 
the American, Dutch, and other foreign securities 
now held by British investment trusts and insurance 
companies. This measure follows the unofficial but 
complete embargo on the purchase of foreign securi- 
ties established by the British Government on 
April 20. Both the census now being taken and the 
embargo have as their purpose the financial mobiliza- 
tion of Great Britain against the possibility of war. 
The embargo was designed to keep British capital at 
home in order to facilitate the floating of armament 
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loans and to protect the pound and the gold reserve. 
The purpose of the census is to make promptly 
available credits for purchases abroad based on the 
transfer and sale of British owned securities, a 
measure which in the previous war was not taken 
until early in 1917. 

In the World War dollar securities were taken over 
by the Government in exchange for Treasury notes 
which yielded 2% and entitled the holder to buy war 
loan issues at par. Such securities were transferred 
to New York to banking agents for gradual liquida- 
tion as required. Until the securities were sold the 
original owners received the income therefrom plus 
a bonus of 1% for placing them at the disposal of the 
Government. The present policy is as much a 
notice of war preparedness as the building of ships 
and aircraft. 

London open market money rates continue to be 
held easy by the financial authorities. Call money is 
in supply at 144%. Bill rates are as follows: Two- 
months bills 21-32%, three-months bills 34%, four- 
months bills 13-16%, and six-months bills 1 3-16%. 

Gold on offer in the London open market was as 
follows: On Saturday last £166,000, on Monday 
£205,000, on Tuesday £594,000, on Wednesday 
£151,000, on Thursday £258,000, and on Friday 
£323,000. 

At the Port of New York the gold movement for the 
week ended July 26, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 20-JULY 26, INCLUSIVE 


Imports Exports 
$47,997,000 from England 
7,751,000 from Holland 
3,355,000 from Canada 
2,380,000 from China None 


2,111,000 from Colombia 
1,484,000 from Mexico 
495,000 from Chile 
22,000 from Costa Rica 
8,000 from Guatemala 





$65,603,000 total 
Net Change in Gold Earmarked for Foreign Account 
Increase: $43,627,000 


Note—We have been notified that approximately $5,701,000 of gold was 
received at San Francisco, of which $5,521,000 came from Japan and 
$180,000 from China. 


The above figures are for the week ended on Wed- 
nesday. On Thursday $10,595,000 gold was re- 
ceived of which $6,755,000 came from England and 
$3,840,000 from Canada. There were no exports of 
the metal. On Friday $13,000 of gold was received 
from Nicaragua. There were no exports of the metal. 

Canadian exchange is steady and inclined to firm- 
ness although still ruling at a discount in terms of 
New York. Montreal funds ranged during the week 
between a discount of 7-64% and par. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, July 22.________. 176.72 | Wednesday, July 26________176.72 
Monday, July 24._.._____. 176.72 | Thursday, July 27_______- 176.72 
Tuesday, July 25.._._____- 176.72 | Friday, SS ET 176.22 


LONDON OPEN MARKET GOLD PRICE 
Saturday, July 22______ 148s. 6d. Wednesday, July 26___148s. 614d 
Monday, July 24______ 148s. 544d. | Thursday, July 27_.__148s. 64d" 
Tuesday, July 25_____- 148s. 6d. Friday, July 28__.148s. 64d" 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, July 22.......___ $35.00 | Wednesday, July 26._______ $35.00 
Monday, July 24._________ 35.00 | Thursday, July 27_______- 35.00 
Tuesday, July 25.......__- 35.00 | Friday, Cane SO... isnce 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was nominal as New York City banks 
were closed. On Monday sterling was steady in 
limited trading. Bankers’ sight was $4.68 1-16@ 
$4.6814; cable transfers $4.68 3-16@$4.68 11-32. On 
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Tuesday exchange on London was quiet and steady. 
The range was $4.68 1-16@$4.68 3-16 for bankers’ 
sight and $4.68 3-16@$4.68 5-16 for cable trans- 
fers. On Wednesday the market continued quiet. 
The range was $4.68 1-16@$4.68 3-16 for bankers’ 
sight and $4.6814@$4.6814 for cable transfers. On 
Thursday sterling was steady and in limited demand. 
The pound was $4.68 1-32@$4.68 3-16 for bankers’ 
sight and $4.68 3-32@$4.68'4 for cable transfers. 
On Friday sterling was steady in fair trading. The 
range was $4.68@$4.6814 for bankers’ sight and 
$4.6814@$4.68 3-16 for cable transfers. Closing 
quotations on Friday were $4.68 1-16 for demand and 
$4.681% for cable transfers. Commercial sight bills 
finished at $4.68, 60-day bills at $4.67, 90-day bills 
at $4.6654, documents for payment (60 days) at 
$4.67, and seven-day grain bills at $4.675. Cotton 
and grain for payment closed at $4.68. 


Continental and Other Foreign Exchange 


RENCH franes are steady and inclined to firmness 
with respect to the pound. Throughout the past 
week the rate hardly deviated from 176.72 francs to 
the pound, as compared with the official minimum 
of 179 francs to the pound. 

A new set of 45 decrees is expected to be immedi- 
ately approved by the Cabinet and will cover a wide 
field, including prices, local government reorganiza- 
tion, and the Franco-American dispute on double 
taxation of American firms doing business in France. 

An agreement modifying the bouble taxation was 
signed by William C. Bullitt, United States Ambas- 
sador, and Georges Bonnet, French Foreign Secre- 
tary, a few days ago. 

As explained by the United States Department of 
State, American business firms operating in France 
through French subsidiary corporations have been 
subjected to a tax known as the double dividend tax. 
The profits of the subsidiary are subjected to an 
ordinary corporation tax of 15% and to a 16% dis- 
tribution tax on all dividends paid to the parent 
company. In the case of a foreign parent company, 
the French administration in addition has assessed on 
some American subsidiary corporations another divi- 
dend tax of 16% upon a portion of the dividends dis- 
tributed by the parent company, upon the apparent 
theory that dividends distributed by the parent com- 
pany consist in part of profits realized in France. 

A Paris high court on July 26 ruled that the gold 
which had been deposited by the Bank of Spain at 
the Bank of France, valued at 1,500,000,000 francs 
(approximately $39,750,000 at current exchange 
rates) should be returned to the Bank of Spain at 
Burgos. It is expected that the transfer will be made 
immediately. 

The French Finance Ministry is preparing meas- 
ures to promote dehoarding of bank notes. Hoarding 
of gold and notes is believed to amount to between 
30,000,000,000 francs and 40,000,000,000 frances. 
Government measures will be designed to persuade 
the public that in no eventuality will there be a bank 
moratorium and also to provide reassurances con- 
cerning inquisitions into private bank accounts by 
tax authorities. 

Belgian currency continues to rule above par 
although future belgas continue at a discount, which 
is 3 points below spot for 30-day belgas and 10 points 
on 90-day belgas. Total Belgian revenue for the 
first six months reached 4,769,000 ,000 francs, approxi- 
mately $162,000,000, representing a substantial im- 
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provement over the results for the previous half- 
year though 370,000,000 francs or 714% below the 
budget forecast. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)__.___.__- 3.92 6.63 2.64% to 2.65% 
Belgium (belga).-__.-...__-- 13.90 16.95 16.99 to 17.00 
 & . . RRA 4 35 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)_--_____- 19.36 32.67 22.5614 to 22.58% 
Holland (guilder)_..________ 40.20 68.06 53.16 to 53.67 


a New dollar parity as before devaluation of the European currencies. 

b Franc cut from gold and allowed to “float” on June 20, 1937. 

¢ On May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday at 
176.71, against 176.72 on Friday of last week. In 
New York sight bills on the French center finished on 
Friday at 2.64 15-16, against 2.65; cable transfers at 
2.64 15-16, against 2.65. Antwerp belgas closed 
at 16.9914 for bankers’ sight bills and at 16.9914 for 
cable transfers, against 16.9934 and 16.9934. Final 
quotations for Berlin marks were 40.13% for bankers’ 
sight billseand 40.1314 for cable transfers, in com- 
parison with 40.13 and 40.1314. Italian lire closed 
at 5.261% for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.264 and 5.26144. Ex- 
change on Czechoslovakia is nominally quoted but 
most banks refuse to make commitments in Czech 
currency. Exchange on Bucharest closed at 0.72, 
against 0.72; on Poland at 18.83, against 18.83; and 
on Finland at 2.07, against 2.07. Greek exchange 
closed at 0.857%, against 0.86. 

econ 
XCHANGE on the countries neutral during the 
war continues to move in close relationship with 
sterling. The Holland guilder shows an independent 
firmness, which has been especially apparent during 
the past three weeks. 

Dr. Hendryk Colijn, who resigned as premier 
nearly two months ago, on Tuesday succeeded in 
forming a new cabinet. In the debates in the lower 
house of The Netherlands Parliament, which was 
opened on July 26, the leaders of the Catholic and 
Social Democratic deputies who together form the 
majority which compelled Dr. Colijn to resign, took 
him to task for forming a cabinet outside the parlia- 
mentary majority. 

Dr. Colijn proposed t6 govern with ministers of his 
own party, the Calvinists, reenforced by specialists 
invited into the Government to balance the budget 
and provide extraordinary funds for defense. The 


new cabinet was to be a so-called business cabinet of. 


national character, consisting of strong personalities 
less strictly bound by programs of political parties 
but favoring conservative ideas of government and 
finance. However a motion of no confidence was 
passed on Thursday in the lower house by a vote of 
55 to 27 and the cabinet’s resignation was expected 
to take place on Friday. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.18, against 53.52 on Friday of last week; cable 
transfers at 53.18, against 53.53; and commercial 
sight bills at 53.16, against 53.48. Swiss francs closed 
at 22.5614 for checks and at 22.56% for cable trans- 
fers, against 22.56 and 22.56. Copenhagen checks 
finished at 20.90 and cable transfers at 20.90, against 
20.90 and 20.90. Checks on Sweden closed at 24.13 
and cable transfers at 24.13, against 24.1214 and 
24.1214; while checks on Norway finished at 23.52 
and cable transfers at 23.52, against 23.53 and 23.53. 
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XCHANGE on the South American countries. is 
quiet and steady. Official budget estimates 
placed the Argentine Government’s deficit for 1940 
at 167,200,000 pesos. The budget bill calculated the 
expenditures for the year at 1,089,900,000 pesos and 
revenues at 922,700,000 pesos. 

A few days ago the Argentine ministry of finance 
issued a communique denying ‘‘insistent rumors here 
and abroad of modification of the exchange rates in 
official and free markets.”” The statement added: 
“The present situation of the Treasury and the fin- 
ancing of the crops can be faced without recourse in 
any way to monetary manipulation.”’ 

On July 25 Secretary of State Hull said in response 
to a question at his press conference that he under- 
stood negotiations were under way between the 
Brazilian Government and representatives of foreign 
bondholders for the resumption of payment on 
Brazilian dollar bonds. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.22 on Friday of 
last week; cable transfers at 31.21, against 31.22. 
The unofficial or free market rate was 23.17@23.25, 
against 23.20@23.25. Brazilian milreis are quoted 
at 5.08, against 5.10. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 18.70, against 18.60. 

Lhasa’ 
XCHANGE on the Far Eastern countries presents 
no new features of importance. The Chinese 
units continue to display extreme weakness. General- 
issimo Chiang Kai-shek, from Chungking on July 25, 
repudiated the suggestion that Great Britain had 
compromised with Japan at the expense of China. 

Discussing currency he declared: “TI wish solemnly 
to assure everybody that the Government will cer- 
tainly maintain the value of the national currency 
and supply foreign exchange for legitimate transac- 
tions.”’ He said that the Government has already 
devised a sounder, more rational method of control 
of foreign exchange by the exercise of which it intends 
to take advantage of prevailing circumstances to 
procure a final thorough solution of the problem. 

The notice served on Japan on July 26 by the 
United States Department of State terminating the 
1911 treaty of friendship and commerce at the end of 
the prescribed six months on Jan. 26 can have no 
immediate effect on Japanese exchange. Nor will 
the proposed plans of the United States Treasury to 
supervise more closely imports from and exports to 
Japan be reflected at once in the exchange rate. 
However, both measures must immediately add to 
the economic difficulties of Japan and so may ulti- 
mately depress the Japanese unit. 

Closing quotations for yen checks yesterday were 
27.31, against 27.31 on Friday of last week. Hong- 
kong closed at 28 11-16@28 13-16, against 28 13-16@ 
2834; Shanghai at 9 nominal, against 914; Manila at 
49.80, against 49.85; Singapore at 54.90, against 
54.90; Bombay at 34.97, against 34.93; and Cal- 
cutta at 34.97, against 34.93. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 11)4d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
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shown for the corresponding dates in the previous 
four years: 

















Banks of— 1939 1938 | 1937 | 1936 | 1935 
Eng 81,567 327,516,168 240,948,244 193,361,551 
land _ ._| *141,331,648| 327,481, 516, 948, 361, 

-| 311 331 04s 293,728,209] 296,118,527) 438,655,566} 650,213,053 
Germany b3,845,600 2,524, 2,485,750 2,471, 7,390,800 
Spain ....- 63,667,000} 63,667,000) 87,323,000) 88,093,000) 90,775,000 
Italy - - ---- a23,400,000| 25,232, 25,232, 42,575,000} 60,450,000 
N 94,083,000} 123,394,000) 104,823,000} 51,985,000) 57,372,000 
Nat. Belg_-| 94,400,000} 83,505,000) 105,172, 106,956,000) 101,814,000 
Switzerland) 98,474,000) 111,440,000} 82,398,000) 49,451,000) 45,266,000 
Sweden --- 34,222,000} 29,218,000) 25,864, 24,041, 19,794,000 
Denmark - 6.555 ,000 6,539,000 6,549,000 6,553, 7,394,000 
Norway -. 6,666 ,000 7,442,000 6,602,000 6,604, 6,602,000 
Total week .| 878,353,432) 1,074,170,776) 1,070,084,045) 1,058 333,210) 1,240,432 ,404 
Prev. week .' 879,752,390! 1,072,803,979' 1,070,747 ,659' 1,051 ,748,581'1,156,093,030 





at the market value current as of the statement 
which was formerly the basis of value. On the mar price 
per fine ounce), the Bank reported holdings of £247,040, 111 equivalent, er, 
to only about £141, 331,648 at the statutory rate (84s. 11 44. per fine ounce) , accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds. 

a Amount held Dec. 31, 1938, latest figures available. 
Bank of Germany includes * ‘deposits held abroad” and “reserves in foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. Also first report sub- 


sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, gold in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 francs equaled £1. 








Spending and the National Defense 


Americans love peace. They have no desire to 
annex territory now in the possession of any other 
power and no policies extending beyond their boun- 
daries which they might desire to press by armed 
agression anywhere. Their determination to avoid 
war is too strong to succumb to any temporary 
wave of emotional excitement or to propaganda in- 
spired by reckless ambitions within their own ranks 
or the selfish calculation of foreign powers. Amer- 
icans of the present generation will become en- 
gaged in no foreign war unless they become en- 
tangled through ambitious diplomatic maneuver- 
ings of their political leaders or become the victims 
of intolerable aggression from abroad. Against 
the latter they are so strongly protected by their 
continental isolation and their policy of no foreign 
entanglements that its occurrence is most improb- 
able. Stupidity of domestic leadership, aspiring to 
an imposing role in world affairs, is far more likely 
to lead to war. But even against this the people 
should be safeguarded by their representatives in 
the Senate and the House or, should these fail in 
their duty, by the ultimate arbitrament of the 
elections. 

The United States, however, is not remaining 
aloof from the militaristic rivalry that is now 
straining the resources of all Europe but, on the 
contrary, is fully participating in the costly strug- 
gle for armed supremacy. In this race, it is ex- 
pending unprecedented sums which can never serve 
any useful purpose unless this country becomes in- 
volved in war. Current appropriations for the 
Army, exclusive of its civil functions, for a single 
fiscal year, are $272,786,717, or 59.38% greater than 
for the previous year; those for the Navy are $226,- 
182,657, or 41.36% greater. For the fiscal year 
ending June 30, 1940, Congress has already appro- 
priated $1,505,237,022 for the military uses of the 
Army and the Navy. This is more than twice the 
cost of operating the entire Federal establishment, 
civil and military, during any year before the World 
War. It is not intended to question here the ex- 


pediency of this huge enlargement of Federal ex- 
penditure, to observe that, however warranted these 
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tremendous preparations for national defense may 
be, this great outlay ought not be accompanied by 
other measures directly subversive of national de- 
fense. 

To participate in the World War, nominally dur- 
ing 19 months but actually during about half of 
that period and then incompletely, cost the Govern- 
ment of the United States, $40,583,062,000, most of 
which had to be borrowed. Together, the Mexican 
War of 1846, and the devastating Civil War had 
cost the country but $12,437,314,411. The financial 
strain and peril of a new conflict would be enor- 
mous in view of the tremendous advances in modern 
mechanized warfare. Not only that, but the Euro- 
pean scene has now become nothing more or less 
than an enormous arena in which a number of armed 
nationalistic tribes have organized themselves in the 
manner which their politicians believe most effi- 
ciently equips them to attack their enemies and to 
defend themselves. Some of them have frankly re- 
jected democracy and indulge no vestigal scintilla 
or pretense of private right or individual freedom 
in any matter affecting the autocracy. Others pre- 
serve the thin disguise of individualism and their 
Governors give grudging and attenuated lip-service 
to the principles of democracy, but there is not one 
which does not presently maintain an effective, 
even though not admitted, censorship of the press; 
not one in which freedom of speech is actual and 
ample; much less is there one in which the outbreak 
of war would not be the immediate signal for the 
suppression of all remaining liberty; the conscrip- 
tion of labor; the confiscation of property, or the 
use of property, which is its essense; the effectual 
establishment of a dictatorship, of an individual or 
by a limited group, maintained by military coercion 
and asserted even to the complete sabotage of the 
remaining framework of civilization. These facts, 
plain and indisputable, show that any European 
war in which the United States may be asked to en- 
gage must be far the most costly in history and 
cannot fail to strain to the utmost all its resources 
of money and credit. Evidence of this is so plain 
that comparison with the last war, or with any- 
thing in the past, is almost meaningless. 

The United States, therefore, should regard its 
credit as second to nothing in importance for its 
defense. If the United States must prepare to de- 
fend itself, the preservation. of the financial credit 
and strength of the Nation is actually far more im- 
portant than the accumulation of unlimited quan- 
tities of military supplies. For no one knows when 
the hour may strike. If it comes soon, these prep- 
arations may be incomplete; if it is happily delayed, 
the aircraft, the warships, and the munitions of 
present design will probably be obsolete when 
needed. But credit and financial capacity can be 
kept ready for mobilization at any time. Unfor- 
tunately they can also be destroyed by reckless and 
ill-considered expenditures. 

Under the present Administration, which seeks 
in every other way to equip the Nation to fight 
whenever and wherever its interests are threatened, 
the Federal debt has been substantially doubled al- 
ready and the statutory limit of $45,000,000,000 has 
been so nearly attained that Congress will soon be 
told that a raising of this maximum has been made 
unavoidable. Deficits in the Federal budgets have 
become familiar, but not every one realizes that a 
full decade has elapsed since revenues equaled ex- 
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penditures or that the total of all deficits during 
fiscal years ending since President Roosevelt has 
occupied the White House, with a reasonable es- 
timate covering the balance of the fiscal year now 
in progress, will amount to no less than $26,683,882,- 
399. Heavy contingent liabilities have been ac- 
cumulating, certain, in large extent, to become ul- 
timate charges against the Treasury of the United 
States. Just now it is proposed very largely to in- 
crease these contingent debts to finance a new and 
great “pump-priming” which no one has the hardi- 
hood to foist upon the unbalanced budget. 

No one knows just when the imminent threat of 
accumulated Federal indebtedness will destroy the 
national credit and render this Nation insolvent. 
It was equally unpredictable in the days of John 
Law and under the Regency, but it arrived; no one 
knows just when faith in the marketability of tulip 
bulbs would cease in Seventeenth Century Holland, 
or when the hollow bubble of the South Seas would 
no longer support its shares at inflated prices, but 
both speculations had their endings in disaster. 

The President declares that the country must pre- 
pare for war. Unquestionably, war may not come, 
but, should it come, the record will show that in 
the great essential, protection of its resources and 
credit, the Nation has utterly and completely failed. 
Recklessness and prodigality are incompatible with 
the public welfare, with the general security, and 
with the national defense. 








The Neutrality Laws 


The decision of the Senate Committee on Foreign 
Affairs to postpone consideration of neutrality legis- 
lation leaves the subject governed, in so far as con- 
cerns legislation, by sections 21 to 39 of the Federal 
Criminal Code (U. 8. Code Title 18), by the pro- 
visions of Chapter 5, Title 22, of the U. S. Code, 
captioned ‘Preservation of Friendly Relations Gen- 
erally,’ and by the Neutrality Act of 1937, which 
forms a part of Chapter 5. ° 

Sections 21 to 39 of the Criminal Code form Chapter 
2 thereof, which is captioned ‘‘Offenses Against Neu- 
trality’”’ and contains dispositions of a character 
perfectly proper if not obligatory for a nation to take 
with respect to its nationals under principles of inter- 
national law, in order to preserve its neutrality in the 
‘ event of war between other nations. They include, 
under specified conditions, provisions prohibiting the 
acceptance of commissions to serve against foreign 
powers, enlistment in foreign service, armament of 
vessels against friendly powers, increase of force of 
foreign armed vessels and the organization of military 
expeditions against friendly powers. They authorize 
the executive to enforce neutrality during a war, in 
which the United States is neutral, detaining armed 
vessels and by withholding clearance papers from 
vessels, domestic or foreign, when there is cause to 
believe that they are about to carry fuel, arms, am- 
munition, men, supplies or information to a belliger- 
ent warship or supply ship. 

The provisions relating to the preservation of 
friendly foreign relations other than those contained 
in the ‘‘Neutrality Act”’ prohibit: the making of false 
statements to influence the conduct of foreign gov- 
ernments towards the United States; the false pre- 
tense of being a diplomatic or other official of a 
foreign government, and conspiring to injure the 
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property of a foreign government. The President 
is authorized, under certain conditions, to restrict by 
proclamation the export of arms or munitions to any 
American country, or to any country in which the 
United States exercises extraterritorial jurisdiction. 
Provision is also made for registration of foreign 
propagandists. 

The Neutrality Act of 1937 has now been shorn of 
the clauses which authorize the President, in his 
discretion, to prohibit the transportation by American 
vessels of any articles or goods to a belligerent state, 
and to put into effect the “cash and carry” regime. 
As now in force the Act, in addition to continuing 
the system of licensing, in peace as well as war, the 
manufacture, export and import of arms, ammunition 
and implements of war, established in 1935 under the 
National Munitions Control Board, makes provision 
for mandatory and for discretionary ordinances. The 
coming into effect of the enactments of the first group 
is premised upon the provision that whenever the 
President shall find that there “exists a state of war” 
between two or more foreign states he must proclaim 
such fact. The automatic consequences of such 
proclamation are: 

(1) The exportation of arms, ammunition and im- 
plements of war becomes unlawful. The President is, 
from time to time, to enumerate these articles but 
not so as to include raw materials. He did so by 
proclamation of May 1, 1937, so as not only to 
include arms, ammunition, tanks, war vessels of all 
kinds, but also aircraft and their parts and engines, 
21 specific gases and chemicals as well as 17 high 
explosives. 

(2) The making of loans or extending credits to 
the belligerent states, as well as the purchase, sale, 
or exchange of their bonds, securities, &c., is pro- 
hibited. The President has, however, discretion to 
except from this prohibition “ordinary commercial 
credits and short time obligations’ provided they do 
not concern arms, ammunition and implements of 
war. 

(3) Soliciting or receiving foreign war contributions 
also becomes illegal, with specified exceptions under 
presidential regulation. 

(4) American ships are forbidden to transport em- 
bargoed articles to belligerent states. 

(5) American citizens are prohibited from travel- 
ing on belligerent ships, with certain exceptions. 

(6) No American vessel engaged in commerce with 
a belligerent state, may be armed or carry armament, 
arms, ammunition or implements or war, except 
small arms for disciplinary purposes. 

The Act also contains clauses with respect to its 
application to foreign civil strife or war. Moreover, 
clauses relating to the National Munitions Control 
Board, to the mandatory embargo and to the pro- 
hibition of the transportation of embargoed articles 
by American vessels contain provisions applying not 
only to exports for belligerent states but also to “‘any 
neutral state, for transshipment to or for the use of 
any such belligerent state, or any such state wherein 
civil strife exists.’”’ It may be noted in passing that 
this application of the international law belligerent’s 
doctrine of “continuous voyage” by a great neutral 
against its own nationals is believed to be without 
precedent in the annals of international relations. 

The group of provisions of the Neutrality Act 
which give full discretionary authority to the Presi- 
dent has been reduced, since May 1 last, to two: 
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(1) As a supplement to Section 31 of the Federal 
Criminal Code the President may require a bond of 
persons suspected of using American ports as a base 
of supply for belligerent warships, and if he shall find 
that a vessel domestic or foreign has been used for 
such purpose he may prohibit the departure of such 
vessel for the duration of the war. 

(2) The President may by proclamation make it 
unlawful for submarines or armed merchant vessels 
of any belligerent state to enter or leave a port or 
territorial waters of the United States, except as the 
President shall prescribe. 

The Act punishes violations by fines and imprison- 
ment. 

In connection with the provisions of this Act pro- 
hibiting loans to belligerent states, the Johnson Act 
prohibition of all new loans by Americans to govern- 
ments in default to the United States, should be 
borne in mind. 

The Neutrality Act as adopted in 1937 was the 
result of a contest between the isolationists—favoring 
mandatory embargoes—the discretionary school, 
which would leave to the President’s discretion prac- 
tically everything, including the power to proclaim 
discriminatory embargoes against aggressors, and the 
advocates of international law neutrality. Of the 
three schools, the first would seem, as indicated by 
the above outline, to have come closest to complete 
victory—the only important concession to those ad- 
vocating general presidential discretion being made in 
connection with the cash-and-carry clause and the 
clause forbidding American vessels to carry goods to 
belligerent states, both of which are no longer in 
effect. However, the neutrality school, which appears 
to have entered the contest chiefly for the purpose of 
seeing to it that no provisions calling for unneutrality 
in the name of neutrality, be lodged in the statutes, 
or placing upon the President too heavy a burden in 
determining policies which might lead to war, were 
satisfied with the result of their efforts. In fact, the 
concessions made to the isolationists were not incon- 
sistent with the basic principle of neutrality, since 
the provisions concerned apply, in theory at least, 
impartially to both sides engaged in a war. 

Nevertheless, the Neutrality Act of 1937, contain- 
ing clauses drafted not so much to support the well- 
tried principles of historic neutrality as to endeavor 
by law to keep this country out of war, is not techni- 
cally perfect from the point of view of international 
law. The application of the “continuous voyage”’ 
doctrine, above alluded to, without even confining 
it to neutral countries having common boundaries 
with belligerents, is the Act’s most serious technical 
flaw, involving perhaps continuous difficulties with 
neutrals in war time. The civil war provisions apply- 
ing equally to the established government and to the 
rebels, even before the belligerency of the latter has 
been recognized, might lead us, as they did in the 
case of the Spanish Civil War, to a position hard to 
defend on international law principles. 

Moreover, the embargo provisions, and those re- 
lating to the forbidding of American vessels to carry 
embargoed goods to belligerents, have been critized 
as involving too great, as well as an illusory, sacrifice 
of our neutral trade in time of war. This country’s 
early experience with embargoes during the French- 
English wars of 1794-1814 should not encourage us 
to try the experiment again. They were then desig- 


nated as “peaceful war’—indicating thus paradoxi- 
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cally the really hostile effect of such measures—and 
were believed to be cheaper than actual war. They 
resulted in such profound injury to our economy that 
they almost caused a civil war here. It had been 
thought that the lesson that embargoes are a great 
economic and political mistake, merely adding to the 
necessarily distressing effects of war on neutral 
countries, had been well learned by the United States. 
The lesson seems to have been forgotten. 

Though the Act had been in effect less than two 
years, both the Administration and certain elements 
in Congress desired this spring to amend it. The 
House debated at length, passed and sent to the 
Senate a proposed Neutrality Act of 1939. In general 
outline this Blum bill follows the provisions of the 
present Act. The bill omits, however, all concern 
with civil war. Its provisions relating to the pro- 
hibition of loans to belligerent governments and of 
the purchasing, selling or exchanging their bonds, 
soliciting contributions for them and _ prohibiting 
belligerent submarines and armed merchant vessels 
from entering or leaving United States ports or terri- 
torial waters are similar to those in the present Act. 
In the case of the clause forbidding the use of Ameri- 
can ports as a base of supplies the bill requires for its 
application that the use be in violation of laws, 
treaties or obligations of the United States under our 
law and international law. The provisions relating 
to the National Munitions Control Board are also 
the same, except for the important omission of the 
Act’s provision that when the President issues a 
proclamation, under the mandatory clause, auto- 
matically the licenses theretofore issued by the Board 
to export to or for the countries named in the 
proclamation, arms, ammunition or implements of 
war, become null and void. 

The House’s bill also omits the Act’s provisions 
forbidding an American vessel from carrying em- 
bargoed articles to a belligerent state and forbidding 
American vessels engaged in commerce with belliger- 
ents from arming and carrying arms, the latter 
probably bedause the subject seems adequately cov- 
ered by the Criminal Code above mentioned. 

The proclamation provided by this bill is dependent 
on the findings of either the President or Congress 
not only that a state of war exists but also “that it is 
necessary to promote the security or preserve the 
peace of the United States or to protect the lives of 
citizens of the United States.” Thus, the President 
or Congress, independently of each other, have a 
larger discretion than the President now has under 
the Act, as either would have to find not only as to 
the fact (state of war), but also as to the soundness 
of applying a policy. However, once either the 
President or Congress has made the proper findings 
the issuing of the proclamation by the President is 
mandatory. The automatic effects of such a procla- 
mation would be: 

(1) The exportation of arms and ammunition (but 
not implements of war as in the Act) becomes un- 
lawful. 

(2) United States citizens travel on belligerent 
ships at their own risk, but to do so is not made un- 
lawful as in the Act, though in actual practice the 
difference may not be great. 

(3) The prohibition of loans, &c., to belligerent 
states, substantially as in the Act, comes into effect. 

(4) The cash-and-carry clause, applicable to all 
kinds of materials and articles exported to states, 
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named in the proclamation, takes effect. When con- 
sidered with the discretion granted by the proclama- 
tion clause‘it is substantially the same clause as was 
in the Act until last May. It is open to the same 
objections as to its probable lack of practicality, 
especially in view of the stipulation that it is not to 
apply to trade on or over lands, lakes, rivers and in- 
land waters bordering on the United States. So little 
confidence was placed in it by Congress when 
originally enacted that it was adopted as an expermi- 
ment for only two years. Nothiz + has happened 
since that time to justify greater expectations from 
that clause. However, it is probably true that the 
clause has now a wider popular following owing to the 
skillful selection of its name for common use “cash 
and carry” in application of the new art or science 
of semantics. Actually, of course, nothing is said in 
the clause as to cash, the requirement being merely that 
title to the goods and all interest and claim thereto 
should pass from United States citizens at the time 
of export. While the clause does not cover the 
“continuous voyage” principle as clearly as in the 
Act, the bill’s use of the term “directly or indirectly 
to any state named in the proclamation”’ is evidently 
intended to achieve the same result. 

(5) The prohibition of solicitations and collections 
of funds for belligerent governments substantially 
the same as in the Act, also comes into effect at the 
time of the proclamation. 

The discretion given by the bill to the President, 
independently of Congress as above indicated, is a 
serious flaw, as placing upon him too great a responsi- 
bility. With that fault removed the bill would be 
interesting since it contains the fewest self-denying 
restrictions on the hard-won historic rights of neutrals 
of any ‘‘neutrality’’ measure which has passed either 
house of Congress in the last five years. 

The Senate not having adopted any specific meas- 
ure it does not seem necessary to discuss at any length 
the bill introduced by Senator Pittman, Chairman of 
the Senate Committee on Foreign Affairs. This bill 
also follows in general outline the present Act with 
several of the changes in phrasing contained in the 
House bill. However, the issuance of the proclama- 
tion, under the Senate bill, involves even less dis- 
cretion than in the Act, and the automatic results of 
the proclamation do not include any embargo, though 
American vessels are prohibited from carrying any 
passengers or articles, “directly or indirectly” to any 
state named in the proclamation. There is also in- 
cluded a new provision giving the President dis- 
cretionary power to prohibit United States citizens 
or vessels flying our flag to proceed through any areas 
defined by the President to be ‘combat areas.” 
Thus, this Senate measure, while sound in omitting 
the embargo provisions of the Act, does not other- 
wise reduce but rather adds to the number of restric- 
tions contemplated to be placed on our neutral trade 
in time of war. 

Mr. Hull’s statement, transmitted by the President 
to Congress on July 14, suggested the elimination of 
the existing arms embargo, and presented the follow- 
ing six point program: 

(1) To prohibit American ships from entering 
combat areas; 

(2) To restrict travel by American citizens in 
combat areas; 

(3) To require that goods exported from the 
United States to belligerent countries shall be pre- 
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ceded by the transfer of title to foreign purchas- 
ers; 

(4) To continue the existing legislation respecting 
loans and credits to belligerent nations; 

(5) To regulate solicitation and collection in-this 
country of funds for belligerent aid; and 

(6) To continue the National Munitions Control 
Board and the licensing system with respect to the 
importation and exportation of arms, ammunition 
and implements of war. 

If items (1) and (2) could be eliminated, as being 
too restrictive of a great neutral’s rights to trade and 
to freedom of the seas in war time, and could be sub- 
stituted by clauses depriving of diplomatic protection 
our citizens sailing on belligerent ships, and treating, 
in our ports and territorial waters, armed belligerent 
merchantmen as war vessels, the program, while not 
ideal, in view of the inclusion of item (3), could so be 
carried out as to enable this country to resume its 
historic role, so largely abandoned during the last 
war, of a determined and skillful upholder and_de- 
fender of the rights of neutrals. 

It would be well, indeed, if such revision could be 
made before a war occurs, as changes in neutral 
policies during hostilities are apt to lead to disputes 
with belligerents who are adversely affected. Never- 
theless, it is possible to exaggerate some of the prac- 
tical immediate effects of retaining the present 
embargo clause. For example, one of this city’s 
leading newspapers published last week a dispatch 
from its London correspondent to the effect that the 
British are getting ‘abundant supplies of war materi- 
als from the United States at this time” and con- 
sequently are confident that the outbreak of a Euro- 
pean war would result in such an impact on American 
opinion that the existing embargo would be driven 
off the statute books. Yet on the very next page 
the same issue published a dispatch from Washington 
summarizing a report of our National Munitions 
Control Board as to licenses for the export of “arms, 
ammunition and implements of war’ (the only 
materials covered by the existing embargo clause) 
which shows that the total licenses obtained by 
Great Britain for the first six months of this year 
aggregated in value $14,315,765. During June they 
amounted to only $88,354, all but a few items being 
for commercial aircraft. The actual exports to 
England during June were valued at $3,589,013, also 
nearly all for aircraft. 

These figures do not suggest such “abundant” 
purchases of material, covered under the embargo 
clause, by Great Britain at the present time as to 
have a great impact on our public opinion, especially 
since in the event of the outbreak of a European war, 
we would probably want, for some time at least, all 
the aircraft we are manufacturing for our own possible 
use. The fact is that Great Britain and France are 
substantially self-sufficient with respect to the manu- 
facture of arms, ammunition and implements of war, 
and would depend upon us mainly for raw materials, 
specifically excluded from the embargo, except that 
they, especially France, have been short of aircraft. 
The above mentioned report of export licenses 
showed, in fact, that during June, France obtained 
export licenses valued at $15,246,310, more than 
Great Britain’s six months’ total, almost all for mili- 
tary and commercial aircraft, though the actual 
exports to France during June were $2,548,962, all 
in aircraft. 
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Annual Report of FDIC—Losses by Corporation in Past Five Years Estimated at $21,000,000— 
Disbursements of $74,000,000 in That Period Incident to Failure or Rehabilitation of Insolvent 
Banks—Increase of $36,000,000 in Surplus of Corporation in 1938—Net Operating Earnings 
of Insured Commercial Banks at $429,000,000 in 1938 Compares with $471,000,000 in 1937 


According to the annual report of the Federal Deposit 
Insurance Corporation, made public by Chairman Leo T. 
Crowley on July 16, “during the first five years of Federal 
insurance of deposits the Corporation was called upon to 
disburse or approve disbursements of $74,000,000 in connec- 
tion with the failure or rehabilitation of 252 insolvent or 
hazardous banks, affording full protection to 478,445 de- 
positors and partial protection to 724 depositors.” A sum- 
mary of the report goes on to say: 

Total deposits in these insolvent banks amounted to $137,000,000, of 
which 98% was made available promptly to depositors. Losses by the 
Corporation are estimated at $21,000,000, or 28% of its disbursements. 
From its organization to the close of 1938 total administrative expenses 
and estimated losses of the Corporation amounted to $36,000,000, com- 
pared with income of $167,000,000 from assessments and investments, and 
by Dec. 31, 1938, the Corporation had added surplus of $131,000,000 to 
its original capital of $289,000,000. 

The past five years do not provide an adequate basis for judging the 
future experience of the Corporation. . . . The losses thus far eus- 
tained by the Corporation have for the most part been in banks which 
were in a hazardous condition at the time they were licensed following 
the banking holiday of 1933 and which could not be rehabilitated. Under 
provisions of the original deposit insurance law the Corporation was 
required to admit these banks to insurance on the basis of bare insolvency. 
A number of weak and hazardous banks still remained in operation at 
the close of the year. 

Over the past 75 years the banking system has had to absorb approxi- 
mately $14,000,000,000 of losses, or more than 1% per year of total 
deposits. Of these losses $5,000,000,000 have been in suspended banks— 
half borne by depositors and half by stockholders—and $9,000,000,000 
have been written off in operating banks. While changes in the compo- 
sition of bank assets may result in lower rates of loss in the banking 
system than heretofore, the rate of net earnings available for meeting 
losses is lower, the banks’ capital ratios on the average remain lower than 
in earlier periods, and double liability of shareholders has been largely 
eliminated. As a consequence the margin of protection provided creditors, 
including the Corporation, is narrower than heretofore. 

The Corporation believes that provision will have to be made for 
assumption of losses in excess of the present rate of assessment unless 
deposit insurance is accompanied by supervisory action to prevent the 
dissipation of bank capital through excessive dividends without provision 
for losses and by provisions for relieving the banks of the necessity to 
which they have been subjected in the past because of heavy withdrawals 
and inadequite rediscount facilities of liquidating assets at sacrifice values 
during periods of crisis. If the cost of deposit insurance is to be kept 
low, bank supervision cannot be weakened or deflected from its primary 
objective—the maintenance of sound banks. 


“At the close of 1938,” says the report, “the Corporation, 
in cooperation with other bank supervisory agencies, was 
still working on the remaining problem banks in an effort 
to secure improvement in their condition. Practically all 
of them are institutions which were in a weakened con- 
dition at the close of the banking holiday in 1933, but were 
licensed in the expectation that they would be strengthened 
and restored to soundness.” The report adds: 

In most cases additional capital is required; in some cases changes in 
management and operating policies are also necessary. A number of these 
banks hold excessive proportions of substandard and hazardous assets. 
Elimination of these difficulties invokes cooperation with other supervisory 
agencies and a slow, gradual program of correction. 

Some of the banks are in such condition that their rehabilitation without 
substantial financial aid appears to be impossible. The Corporation esti- 
mates that its part in the program in respect to these banks will involve 
the making of substantial cash payments during 1939 with eventual 
losses considerably larger than those sustained in recent years. 


From the report we also quote: 

Deposits in Banks Placed in Receivership Paid by the Corporation— 
During 1938, 50 insolvent or hazardous insured banks, with deposits of 
$10,000,000, were placed in receivership.* All but 99 of the 41,755 
depositors in these. banks were protected in full. Approximately 97% of 
the $10,000,000 of deposits were fully protected by insurance, security, 
offsetting claims, or priority of claims over other creditors. 

From the beginning of deposit insurance to Dec. 31, 1938, the Corpo- 
ration paid off depositors in 175 banks with total deposits of $47,000,000. 
All but one-half of 1% of the 204,605 depositors in these banks were fully 
protected. Of the $47,000,000 of deposits, 90% were made available 
promptly to depositors. 


Repayments to the Corporation 

From Jan. 1, 1934, to Dec. 31, 1938, the Corporation advanced $74,- 
000,000 to protect depositors of insolvent or hazardous insured banks. 
By the end of this period $28,000,000 of this amount had been repaid 
to the Corporation, about one-half of the amount which it expects to 
recover. , 

In as much as the depositors in the suspended and merged banks have 
received all or most of their deposits from the Corporation, the Corpo- 
ration is able to proceed with the liquidation of assets of the banks in 
receivership or acquired in connection with margers, giving due con- 
sideration to the customary credit relationships of debtors and to the 
condition of the community. As a consequence, debtors are permitted to 
meet their obligations in the normal course of business, the local com- 
munities are protected from the deflationary effects of forced liquidation, 
and higher returns are obtained than would otherwise be the case. On 
the other hand, the fact that the Corporation is the principal and some- 
times the sole creditor leads some debtors to seek more liberal compromises 
than appear to be justified. 





“This figure includes one bank which suspended and was placed in 
receivership subsequent to termination of its insurance status. Deposits 
in this bank which had been insured as of the date of termination of its 
insurance status, less any withdrawals subsequent to that date, were paid 
by the Corporation. 


Recoveries from Banks in Receivership—By Dec. 31, 1938, the Corpora- 
tion had réceived approximately $17,000,000, or 46%, on the $36,000,000 
of depositors’ claims to which the Corporation was subrogated in the 175 
insured banks in receivership. The Corporation expects to receive sub- 
stantial additional returns from these banks. It is estimated that total 
recoveries by the Corporation will amount to about 75% of the banks’ 
insured deposits. 

Of the 125 insured banks placed in receivership from 1934 to 1937, 
16 bad by the close of 1938 paid dividends of 100%, and four of these 
had also paid interest to the Corporation on the subrogated claims of 
the depositors. In nine banks collections from stockholders under double 
liability provisions then in force were an important factor contributing 
to recoveries by creditors, including the Corporation, of 100% of their 
claims. Collections from stockholders constituted 10% of all funds made 
available to the creditors of these banks. Under provisions of an Act of 
Congress, approved May 25, 1938, assessments will not be made upon 
stockholders of banks failing after that date for the purpose of reimburs- 
ing the Corporation for insured deposits paid. In addition, 69 banks had 
paid dividends of 50% or more to creditors. No payments had been 
made by nine banks. 

The 50 insured banks placed in receivership during 1938 had made 
relatively small payments to the Corporation because of the short period 
of time in which they had been in liquidation. . . . 

Liquidation of the assets of 18 closed insured banks was completed 
during the year. At the close of 1938, 157 closed insured banks were 
stili in receivership. The Corporation was acting as receiver for 55 
banks, of which nine were National and 46 were State banks. The 
Corporation, as principal creditor through its subrogation to insured 


depositors’ claims, maintains close contact with the receivers of all sus- 


pended insured banks for which it is not acting as receiver and assists in 
promoting efficient liquidation of these banks. 

Recoveries on Loans and Assets Purchased—By Dec. 31, 1938, the Corpo- 
ration had recovered $11,000,000, or 29%, of the $38,000,000 which it 
had advanced as loans to, or in the purchase of assets from, 77 insolvent 
or hazardous insured banks. Total recoveries are expected to amount to 
$27,000,000, or 70% of the total expended. The Corporation’s losses in the 
merged banks are estimated at 16% of insured deposits compared with 
estimated losses of 25% of insured deposits in the banks in which de- 
positors were paid off by the Corporation. 

Policy of the Corporation Regarding the Capital of Banks—Although a 
large number of factors must be taken into consideration in determining 
the soundness of a bank, in general the proportion of the bank’s funds 
supplied by the bank’s owners is the most important measure of the 
bank’s ability to withstand deterioration in its assets. In general, there- 
fore, the risk borne by depositors and the Corporation tends to be 
increased as the proportion of capital to total funds of the bank is reduced 
and to be decreased as the proportion of capital to total funds is 
a ae 

The Corporation, as the chief agency for protection of depositors and 
as the chief creditor and chief loser in bank insolvencies, is concerned 
with the maintenance of adequate capital in banks. So long as banks 
have adequate capital their affairs may be conducted by their manage- 
ments with a minimum of supervision. When the capital is small with 
respect to the banks’ responsibilities vigilant supervision is necessary to 
prevent dissipation of that capital, accumulation of risky assets, and 
ultimate insolvency. 

Through its power to disapprove admissions to insurance and establish- 
ment of branches by insured State banks which are not members of the 
Federal Reserve System it is possible for the Corporation to prevent the 
establishment of banking offices by these banks when they do not meet 
the capital standards set by the Corporation. The Corporation’s authority 
does not apply to National banks or to State banks members of the Federal 
Reserve System. The Corporation repeats its recommendation that an 
insured bank contemplating the establishment of a branch should be re- 
quired to meet such standards with respect to capital as the Corporation 
considers reasonable. 


The report indicates that $36,000,000 was added to the 
surplus of the Corporation in 1988. The income and operat- 
ing expenses of the Corporation are set out as follows in 
the report: 

Financial Statement of the Corporation 

Income and Expenses—The total income of the Corporation during 1938 
amounted to $47,800,000, of which $38,300,000 were received from assess- 
ments on insured banks and $9,400,000 from investments. Total expenses 
and losses during the year amounted to $11,700,000. Losses and expenses 
of the Corporation in paying depositors of suspended banks and in aiding 
the marger of insolvent banks amounted to $8,700,000. Administrative 
expenses were $3,000,000. 

The chief items of income and expense of the Corporation for each 
ore since the Corporation began operations are shown in the following 

e: 

INCOME AND EXPENSES OF THE CORPORATION SINCE_ BEGINNING 


OPERATION 
(In Millions of Dollars) 






































a1933- 
Total 1938 1937 1936 1935 | 1934 

Deposit insurance assessments_b..| 124.2 38.3 38.8 35.6 11.5 nan 
Investment income and profits____| 43.2 9.4 9.3 8.2 9.3 7.0 
Income—total._.............. 167.4 47.8 48.1 43.8 20.7 7.0 
Deposit insurance losses & expenses} 21.1 8.7 5.3 3.5 3.2 0.3 
Administrative expenses_c______- 15.1 3.0 2.7 2.5 2.7 44.2 
Expenses—total._.....___.._- 36.2 11.7 8.0 6.1 5.9 45 
Net income added tosurplus____! 131.2 36.0 40.1 37.7 14.9 2.5 





a Includes expenses from date of organization, Sept. 11, 1933, to Dec. 31, 1934. 
b Assessments collected from insured banks. insurance 


insurance 
in no income to the Corporation from assessments for the term 
insurance funds. 
Includes furniture, fixtures, and equipment and charged off. 


c purchased 
d After deducting portion of expenses and losses charged to banks withdrawing 
funds on June 30, 1934. 
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Operating Commercial Banks 


Number and Types of Commercial Banking Offices in Operation—On 
Dec. 31, 1938, 18,220 commercial banking offices were in operation in the 
United States and possessions, a reduction of 144 during the year. Of the 
cfifices in operation over three-fourths were unit banks, that is, banks 
having but one place of business, and nearly one-fourth were offices of 
branch banking systems. 

The trend toward branch banking which has been in existence since 
the beginning of the century continued during 1938. The number of unit 
commercial banks declined by 194 during the year, while the number of 
banks operating branches increased by 15 and the number of branches 
increased by 35. In 1920, only 4% of all banking offices belonged to 
branch systems, compared with 24% in 1938. 

Number of Insured and Non-Insured Commercial Banks and Banking 
Offices—On Dec. 31, 1938, the Federal Deposit Insurance Corporation was 
insuring deposits in 13,661 commercial banks operating 17,073 offices, a 
reduction of 105, or less than 1%, during the year. Offices of insured 
banks represented approximately 94% of all offices in operation. 

The number of offices of operating non-insured commercial banks was 
1,147 on Dec. 31, 1938, a reduction of 39, or approximately 4%, during 
the year. These offices were uvperated by 1,042 banks. . . . 

Deposits of Commercial Banks—During 1938 deposits of all commercial 
banks increased from $48,700,000,000 to $51,400,000,000, or by $2,700,- 
000,000. This increase, which amounted to 5.5%, was greater than the 
decrease during the preceding year and brought the deposits of commercial 
banks to a level higher than at any previous time. Deposits of insured 
ccmmercial banks increased by 5.4%. 

In the insured commercial banks more than one-half of the increase 
in deposits during 1938 was in the demand deposits of individuals, part- 
nerships, and corporations, and deposits of States and political subdivisions. 
More than one-third was in deposits of other banks. Time deposits of 
individuals, partnerships, and corporagions, and deposits of the United 
States Government, changed very little during the year. 


Assets and Liabilities of Insured Commercial Banks 


On Dec. 31, 1938, total assets of all operating insured commercial 
banks amounted to $56,80,000,000, an increase of 4.8% during the year. 
The greater part of this increase occurred during the second half of 
the year. 

Change in Bank Assets—The growth of bank assets and bank deposits 
in 1938 reflected chiefly the influx of funds from abroad, the growth of 
interbank balances, and purchases by the banks of United States Govern- 
ment obligations. Cash, reserves, and amounts due from banks increased 
by $2,200,000,000, or 15%, and holdings of United States Government 
obligations by $800,000,000, or 6%, during the year. Holdings of obliga- 
tions of States and political subdivisions and of other governmental agen- 
cies increased by $500,000,000, or 16%. Holdings of other securities were 
reduced, and loans outstanding declined by $700,000,000, or 4%. 

The decrease in loans occurred among National and State banks members 
of the Federal Reserve System located in New York City and in other 
reserve cities. Loans of country banks members of the Federal Reserve 
System, and of insured banks not members of the Federal Reserve System, 
increased over the year period. The following table shows changes in 
assets and liabilities of all insured commercial banks during 1938: 


CHANGES DURING 1938 IN ASSETS AND LIABILITIES OF INSURED 
COMMERCIAL BANKS 





Change During Year 
Per Ct. 


Amount 
Dec. 31, 1937 





Dec. 31, 1938 Amount 





Assets— bY 3 $s % 
Cash, res., & due from banks} 17,176,000 ,000) 14,931,000,000| + 2,245,000,000/ + 15.0 
U. 8. Govt. obligs., direct & 

fully guaranteed___-_----_- 14,507 ,000 ,000) 13 669,000,000} + 838,000,000) +6.1 
Obligs. of States & political 

subdivisions, & of U. 8. 

Govt. corps. & agencies, 

d 





not guaranteed ._._...... 3,379,000,000) 2,905,000,000| + 474,000,000) +16.3 
Other securities. ........ - 3,565,000,000| 3,902,000,000| 337,000,000) —8.6 
Loans and discounts - - - -_ . .|16,024,000,000/|16,750,000,000| -~—-726,000,000| —4.3 
Miscellaneous assets - -- - - .- 2,149,000,000) 2,055,000 ,000 + 94,000,000} +4.6 

i So 56 ,800 ,000 ,000/ 54,212,000 ,000| + 2,588,000,000} +4.8 

Liabilities and Capttal— 
Total deposits._.._.._....-. 49,779,000 ,000) 47 ,224,000,000| + 2,555,000,000} +5.4 
Miscellaneous liabilities - - - - 586 ,000 ,000 584,000,000 +2,000,000; + .3 
Total capital accounts - - ___- 6,435,000, 6,404,000 ,000 +31,000,000; +.5 














+4.8 





Total liabs. & cap. accts _ _|56,800,000 ,000! 54,212,000 ,000\ + 2,588 ,000 ,000 


Of the assets held by insured commercial banks at the close of 1938, 
38% were governmental and corporate securities, 28% were loans and 
discounts, and 30% were cash, reserves, and due from banks. Among 
insured commercial banks not members of the Federal Reserve System 
there was a marked relationship between the size of the bank and the 
classes of assets held. In general, the smaller the bank, and the smaller 
the town, the larger is the proportion of its assets in the form of loans, 
and of balances with other banks, and the smaller is the proportion of its 
assets in the form of securities. A similar relationship exists between size 
of bank and changes in assets during the year. In general, the smaller 
the bank, the smaller the center in which it was located, the larger the 
increase of loans, the greater the reduction in holdings of securities, and 
the smaller the increase in cash and balances with other banks during 
the year. 





Earnings of All Insured Commercial Banks 


In 1938, for the first time since Federal insurance of deposits, the 
amount of annual net current operating earnings of insured commercial 
banks declined. The amount of net profits declined for the second suc- 
cessive year. The amount of dividends has been relatively constant for 
several years. The amount of earnings added to the capital accounts in 
1938, therefore, was smaller than in either of the two preceding years. .. . 

Net Current Operating Earnings—In 1938 net earnings amounted to 
$429,000,000, or 6.7% of total capital accounts, compared with $471,- 
600,000, or 7.4% of total capital accounts in 1937. The decrease in net 
earnings, as compared with 1937, was the result of Ipwer gross earnings 
only partly offset by lower total current expenses. 

Gross earnings from current operations amounted to $1,582,000,000, or 
3% less than in 1937. Smaller income from securities accounted for 


most of the decrease in total earnings and reflected a lower average 
volume of security holdings in the later than in the earlier year, increased 
concentration in obligations of the United States Government, both direct 
and fully guaranteed, and slightly reduced rates of return on securities. 
The average rate of income on loans was 4.4% in 1938 and 4.3% in 1937. 
Interest and dividends received on securities amounted to 2.6% in 1938, 
compared with 2.7% in 1937. 


The following table shows earnings, 
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expenses and disposition of profits of all insured commercial banks for 
the years 1934 through 1938: 


EARNINGS, EXPENSES, AND DISPOSITION OF PROFITS OF INSURED 
COMMERCIAL BANKS 1934-1938 


(Amounts in millions of dellars) 



































1938 1937 1936 1935 1934 

Gross current o earnings.| 1,582 1,631 1,564 1,483 1,516 

Total current operating expenses} 1,153 1,160 1,122 1,081 1,115 

Net current oper’g earnings__-_ 429 471 442 402 401 
Profits on assets sold, recoveries, 

liar iii Nai Ml ret oe cada 329 309 584 432 292 

Losses, charge-offs, &c__._____- 454 395 501 627 1,032 

Net profits after income taxesa 300 380 523 207 0339 
Cash divs. declared & int. paid 

On CRON, ok ice cckin ne 222 225 223 207 188 

Net profits after dividends_ ___ 78 155 300 MS 0527 





a “Income taxes’’ are not included under “total current operating expenses’’ by 
banks not members of the Federal Reserve System, except in 1934 and 1935. These 
banks paid “income taxes’’ of $2.4 million in 1936, $4.8 million in 1937, and $4.3 
million in 1938. 

b Net loss. 

Current operating expenses were 0.6% smaller than in the previous 
year. Increases in salaries and wages and in depreciation on banking 
house, furniture and fixtures were more than offset by decreases in taxes, 
in interest on time and savings deposits, and in other current expenses. 

Of the 13,487 insured commercial banks operating throughout the year, 
about 1% reported expenses in excess of gross current operating earnings, 
and an additional 16% reported net earnings of less than $5 per $100 
of total capital accounts. Forty percent of the banks reported net earnings 
of more than $10 on each $100 of total capital accounts. 

Net Profits—After making allowance for charge-offs and recoveries on 
assets and for payment of income taxes, 16% of the banks reported net 
losses and an additional 29% reported net profits of less than $5 on each 
$100 of total capital accounts. About 23% reported net profits of more 
than $10 for each $100 of total capital accounts. 


Earnings of Insured Commercial Banks Not Members of the Federal 
Reserve System 
The aggregate amount of gross earnings of insured commercial banks 
not members of the Federal Reserve System operating throughout the year 
decreased slightly from 1937 to 1938, accompanied by slight decreases in 
total current expenses and in net current cperating earnings. These were 
the first declines in gross and net earnings reported since these data were 
first collected in 1934. Figures showing earnings, expenses, and disposition 
of profits of insured commercial banks not members of the Federal Reserve 
System for 1938 are presented in the following table: 
EARNINGS, EXPENSES AND DISPOSTION OF PROFITS RELATED TO 
TOTAL ASSETS AND TO TOTAL CAPITAL ACCOUNTS 1938 
(Insured commercial banks not members of the Federal Reserve System operating 
throughout the year.) 









































Amounts per $100 of— 
Amount Total 
Total Capttal 
Assets a Accounts a 
Gross current operating earnings - - - . ---- $302 ,000,000 $4.27 $30.67 
Total current operating expenses - -._.--- 216,000,000 3.06 21.98 
Net current operating earnings- - -.--- .- $86,000,000 $1.21 $8.69 
Profits on assets sold, recoveries, &c- - ~~~. $48,000,000 $0.68 $4.92 
Losses, charge-offs, &e............-.---- 97,000 ,000 1.36 9.82 
Net profits before income taxes-_-......- $37,000,000 $0.53 $3.79 
BnG0G00 CON a cic cnnnnncatencscutimesnes $4,000,000 $0.06 $0.43 
Net profits after income taxes -.....-.-.- $33,000,000 $0.47 $3.36 
Cash dividends declared and interest paid 
OR COREE < oc sctttn chhieubecsenene $23 ,000 ,000 $0.33 $2.35 
Net profits after dividends. .__..._..-.- $10,000,000 $0.14 $1.01 





a Averages of figures for Dec. 31, 1937, June 30, 1938, and Dec. 31, 1938. 


Net Current Operating Earnings—In 1938, for the sccond time, the 
proportion of banks reporting low rates of earnings and net operating 
deficits was smaller than in the preceding year. Thus in spite of the 
decrease in aggregate net earnings from 1937 to 1938 more banks reported 
high net earnings in relation to total assets and in relation to total 


capital accounts in the later year. 
Insured Mutual Savings Banks 


On Dec. 31, 1938, the Federal Deposit Insurance Corporation was insur- 
ing deposits in 48 mutual savings banks, as compared with 56 at the end 
of the preceding year. One insured mutual savings bank suspended during 
the year because of financial difficulties, the insurance status of one was 
terminated, one went into voluntary liquidation, and five were absorbed 
by another continuing institution. 

Total deposits in the 48 banks amounted to $1,000,000,000, of which 
about 90% are estimated to have been protected by insurance. (f these 
48 banks, 11 had deposits of more than $10,000,000 each. Two banks 
held 54% of the deposits. The 48 banks were located in 12 States. 

Due to the small number of banks, the data relating to the insured 
mutual savings banks may not be characteristic of the condition and 
operations of all mutual savings banks in the country. 








The Course of the Bond Market 


United States Government bonds have broken out of their 
recent lethargy and are again fairly active on the up side. 
Closing at 117.47 on Friday, the adjusted average of eight 
long-term issues compares with the recent high of 117.72 
on June 5. High-grade corporates remained firm this week, 
and lower grades have been very moderately better than 
last week at the close. 

A general firming up has been displayed among high- 
grade railroad bonds, and in a few isolated instances cur- 
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rent year new highs have been registered. Evidence of 
demand for medium-grade and speculative railroad bonds 
has been apparent, particularly as some enactment of con- 
gressional rail legislation appears possible, together with 
favorable traffic and earnings estimates for the balance 
of the year. On Friday the President signed the Chandler 
bill, which will enable the B. & O. and Lehigh Valley to 
complete reorganization out of court. In anticipation of 
this the B. & O. bonds rose this week, some issues closing 
with gains of 9 points. The Terminal Railroad Association 
has filed with the Interstate Commerce Commission appli- 
eation to issue $7,000,000 refundings 34s. 

Second-grade utility bonds have been active this week, 
and prices have edged upward, with many issues selling 
in new high ground. Among these, Broad River Power 5s, 
1954, have gained ope point at 102, and Continental Gas & 
Electric 5s, 1958, have advanced 2% to 92%. Holding com- 
pany debentures have also been in demand, Standard Gas & 
Electric 6s, 1948, closing up 5 points at 70, and Utilities 
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Power & Light 514s, 1947, gaining 4% at 82. Highest grades 
have maintained a firm tone. 

Industrial bonds this week have not displayed any clearly 
defined trend in either direction. The rule for the list has 
been fractional changes on both sides, with only a few of 
the more speculative items showing changes of as much 
as a point. 

Among foreign bonds, Panama assented 5s had a large 
turnover as a result of the treaty ratification; after selling 
at a new high of 83% they fell back, closing at 79, 2% points 
above last week’s closing. Panama 5%s. gained more than 
two points. The State Department’s declaration of with- 
drawal from the commercial treaty with Japan brought un- 
settlement into the market of the latter’s bonds. Polish 
bonds gathered some strength in late dealings, and there 
appeared some support for Italian loans at better prices. 
The general tone of the list has been soft, however, al- 
though declines have been only fractional. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 














MOODY'S BOND PRICES f 
(Based on Average Ytelds) 





MOODY'S BOND YIELD AVERAGES fT 
(Based on Individual Closing Prices) 





















































U. 8. lA u 120) 120 Domestic Corporate * 120 Domestic | au 120 120 Domes ic Corporate 120 Domestic 
1939 | Gort. | Domes by Ratings Corporate by Groups * 1939 Domes- by Ratings Cor porate by Groups 
Datly Bonds tic ———- —— Daily tic 
Averages | Corp.* Aaa Aa A Baa RR. P. U. Indus Averages Corp. Aaa Aa A | Baa RR. P. U. | Indus. 
j 

July 28..|117.47 |106.73 |121.72 |118.81 |103.93 | 87.64 | 94.01 |111.64 |116.43 PRG Bi csccnen 3.63 2.91 3.04 3.78 4.78 4.36 3.38 3.15 
27_.|117.46 |106 .73 121.94 |118.81 |103.93 | 87.64 | 94.01 [111.64 |116.64 FRR 3.63 2.90 3.04 3.78 4.78 4.36 3.38 3.14 
26..|117.30 |106.73 |121.94 |119.03 |103.74 | 87.64 | 93.85 |111.84 |116.64 | at 3.63 2.90 3.03 3.79 4.78 4.37 3.37 3.14 
25-.|117.19 |106.73 |122.17 |118.81 |103.56 | 87.49 | 93.85 |111.64 (116.43 a 3.63 2.89 3.04 3.80 4.79 4.37 3.38 3.15 
24_./117.19 |106.54 |121.94 |118.38 |103.56 | 87.35 | 93.85 |111.64 |116.00 Dene chiens 3.64 2.90 3.06 3.80 4.80 4.37 3.38 3.17 
22_.|117.13 |106.54 (121.94 |118.38 |103.56 | 87.35 | 93.69 |111.64 |116.00 , eee 3.64 2.90 3.06 3.80 4.80 4.38 3.38 3.17 
21..|117.07 |106.54 |121.94 (118.60 |103.38 | 87.35 | 93.69 (111.64 |116.21 Tsindtnaie 3.64 2.90 3.05 3.81 4.80 4.38 3.38 3.16 

--|116.97 |106.36 |121.94 |118.60 |103. 87.07 | 93.53 |111.64 |116.21 DWesacosas 3.65 2.90 3.05 3.82 4.82 4.39 3.38 3.16 
19..|116.96 106.36 |121.94 |118.60 |103. 87, 93.37 |111.64 |116.21 DP aaeccee 3.65 2.90 3.05 3.82 4.82 4.40 3.38 3.16 
18..|117.07 |106.36 |122.17 |118.16 |103.20 | 87.21 | 93.37 |111.64 |116.00 EBsevebnne 3.65 2.89 3.07 3.82 4.81 4.40 3.38 3.17 
17..|117.03 |106.36 |122.40 |118.38 |103.20 | 87.07 | 93.37 |111.64 |116.21 Ef esancése 3.65 2.88 3.06 3.82 4.82 4.40 3.38 3.16 
15--|116.99 |106.17 |122.49 |118.16 |193.02 | 86. 93.21 |111.64 |115.78 BB. ccccene 3.66 2.88 3.07 3.83 4.85 4.41 3.38 3.18 
14..|116.99 |106.17 |122.1/ |117.94 |103.02 | 86.64 | 93.06 [111.64 [115.78 | eee 3.66 | 2.89; 3.08 | 3.83 | 485) 442); 3.38 | 3.18 
13..|117.05 |106.17 |122.17 |117.94 |103.02 | 86.64 | 92.90 |111.64 |115.57 Ee 3.66 2.89 3.08 3.83 4.85 4.43 3.38 3.19 
12..|117.02 |105.98 |122.40 |117.94 |102.84 | 86.36 | 92.75 |111.43 |115.78 Tesatbose 3.67 2.88 3.08 3.84 4.87 4.44 3.39 3.18 
11..|117.01 |105.79 {122.40 |117.94 |102.48 | 86.21 | 92.43 {111.43 |115.78 | pe 3.68 2.88 3.08 3.86 4.88 4.46 3.3% | 3.18 
10..|117.02 |105.79 |122.40 |117.72 |102.30 | 86.07 | 92.28 |111.43 |115.57 Whisnant’ 3.68 2.88 3.09 3.87 4.89 4.47 3.3° | 3.19 
8..|116.82 |105.60 |122.17 {117.50 |103.20 | 85.93 | 92.12 {111.23 |115.57 SR 3.69 2.89 3.10 3.87 4.90 4.48 340 | 319 

--|116.82 |105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 [111.23 |115.78 Wisiséoes 3.69 2.88 3.09 3.88 4.90 4.48 330) 3.18 
6..|116.77 |105.60 |122.17 |117.72 |102.12 | 85.79 | 92.12 |111.03 |115.57 C. caskind 3.69 2.89 3.09 3.88 4.91 4.48 3.4) 3.19 
5..|116.46 {105.22 |121.72 {117.50 {101.94 | 85.52 | 91.81 [110.83 [115 41 Meacheni 3.71 2.91 3.10 3.89 4.93 4.50 3.4 321 
4..| Stock |Exchan/ge Clos/ed Duinadmené Stock |Exchan|ge Clos|ed | 
3..|116.28 |105.04 |121.94 {117.29 |101.58 | 85 38 | 91.66 |110.83 |115.41 RE 3.72 2.90 3.11 391 4.94 4.51 3.42 | 3.22 

1..|116.37 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 |115.41 is wnlbited 3.72 2.91 3.11 3.90 4.95 4.52 343 | 3.21 
Weekly— Weekly — 

June 30. .|116.43 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 {115.14 June 30.......- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23..|117.13 |105.41 {121.49 |117.29 |102.48 | 85.93 | 92.43 |110.83 (115.14 ae 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16..}116.80 |105.22 |121.27 |117.07 |102.12 | 85.79 | 92.12 |110.63 |114.93 |, Eee 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 

9..|117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 stn Stig 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2..|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 Dae waoee 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26..|116.98 |104.48 |120.82 |116.43 [102.12 | 84.55 | 91.05 |110.83 |113.68 May 26........ 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19_./116.97 |103.56 |120.59 |115.78 |101.06 | 83.46 | 89.84 |110.43 |113.27 lb hidden 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12..|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 {110.24 |113.48 . eS 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 

5..|115.78 |103.56 |120.14 {115.78 |101.23 | 83.06 | 89.99 |109.84 |112.86 Tinepveminnitnds 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 

Apr. 28._|115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 [112.25 Age, Bhacsnanes 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21../115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 Mil asititinininmia 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14..|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 | Es 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
6..)114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 _ See 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31_./114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 [112.86 RETA Gis waiesex 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24__|114.70 |104.48 |119.92 [115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 rr 3.75 2.99 3.21 3.88 4.91 447 3.48 3.30 
17..|114.64 |104.67 |119.92 [114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 SRS 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10..|114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 ikon insane 3.71 2.97 3.22 3.84 481 4.39 3.46 3.28 

3..|113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 idse nein 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24__|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 WO. Dhisidcsdad 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17_.|113.30 |103.38 |119.69 [114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 } 1 ER 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10_.}113.21 |103.20 [119.69 |114.09 {101.06 | 83.60 | 89.69 |108.85 |112.45 Miiiciecthalind 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 

3..}113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 _ eae 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27_.|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 pA EES 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20../113.18 |103.20 |119.69 |113.48 [101.06 | 83.87 | 89.55 |108.66 |113.48 , eee 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13_.|112.93 |102.66 [119.47 |113.07 [100.53 | 83.06 | 89.10 |107.88 |113.27 hiosate 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6_.|112.95 |102.48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 _ Se 3.86 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

High 1939|117.72 |106.73 |122.40 |119.03 |103.93 | 87.64 | 94.01 [111.84 |116.64 Hieh 1939_...__ 3.89 3.05 3.37 4.01 5.26 4.76 3.60 3.38 

Low 1939|112.59 |101.94 |118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 Low 1939_.._-.- 3.63 2.88 3.03 3.78 4.78 4.36 3.37 3.14 

High 1938|112.81 |101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938__._-- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 8.76 

Low 1938/|109.58 | 88.80 [112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938_....- 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr. Aa ‘ 1 Year -Aao— 

July 28'38|112.16 | 98.28 |115.57 |107.69 | 97.28 | 78.58 | 83.06 |104.30 [110.63 July 28, 1938...| 4.10 3.19 3.58 4.16 5.46 5. 3.76 3.43 

2 Yrs.Ago 2 Years Ago— 

July 28'37|109.35 |102.30 |114.72 |111.43 |101.41 | 85.65 | 96.11 |101.94 |109.64 July 28, 1937_..| 3.87 3.23 3.39 3.92 4.92 4.23 3.89 3.48 












































* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages. the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


t The latest complete lis: of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 











| Indications of Business Activity | 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 28, 1989. 

Business activity a little more than held its own the 
past week. The securities market also held relatively 
firm, and this in the face of a startling announcement 
from the State Department that it intended to abrogate 
the Japanese trade treaty in six months. The failure of 
this highly important announcement to unsettle the stock 
market was regarded as indicating the market’s strong 
position and definite upward trend. Trade reports gen- 
erally .continue favorable, especially as concerns the steel 
industry. There are many healthy indications concerning 
the business trend, and sentiment as a consequence is 
becoming increasingly optimistic. The European picture 
is still far from cheerful, but the financial world appears 
braced for the shock should hostilities begin, 


According to the “Journal of Commerce” index of busi- 
ness activity, the latest weekly figure was 86.8, and com- 
pared with a revised figure of 86.1 the previous week and 
72.7 for a year ago. A substantial increase in steel ingot 
production and a fractional advance for petroleum runs-to- 
stills more than offset declines for car loadings, electric 
output, and bituminous coal production, and a drop of 5.9 
points for automotive activity. ‘ 

Steel production above 60% of the industry's capacity 
this week comes a little sooner than expected, and a still 
higher output is promised when automotive buying for 1940 
models has assumed larger proportions, the magazine “Iron 
Age” says in its current summary. The sharpest gain re- 
corded in any district last week, the review reports, was in 
the Cleveland-Lorain area, where the rate rose 18 points to 
70%. “Ingot production continues slightly ahead of orders 
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and shipments in preparation for sudden demands from the 
automobile industry,’ the review states. “Orders this 
month are running moderately ahead of those booked in 
June, though the last week’s aggregate business was not 
quite as good as that of the week before. Notwithstanding 
the delay caused by General Motors Corp. in preparation 
of 1940 models as a result of the continuance of the tool 
and die makers’ strike, releases of steel for automotive 
work, particularly from parts makers, are a little better, 
though the bulk of the tonnage for initial runs on the new 
models is still to come. Previews of Packard and Stude- 
baker cars, scheduled for early August, confirm expecta- 
tions of an early beginning of the 1940 model season.” 

After six consecutive weekly gains, excepting the July 8 
week, which included the Independence Day Nholiday, pro- 
duction by the electric power industry for the week ended 
July 22 fell below the previous week's total, although out- 
put remained above last year’s aggregate. Power produc- 
tion for the current week amounted to 2,294,588,000 kwh., a 
decrease of 29,593,000 kwh. below the previous week’s total 
of 2,324,181,000 kwh., according to figures released by the 
Edison Electric Institute. Compared with the like 1988 
period, production this week, however, gained 209,825,000 
kwh., or 10.1% over the 2,084,763,000 kwh. for the week 
ended July 23, 1938. 

Car loadings of revenue freight for the week ended last 
Saturday totaled 656,341 cars, marking a decline of 17,471 
cars, or 2.6%, from the total for the previous week, accord- 
ing to figures reported today by the Association of Amer- 
ican Railroads. A week ago the total had shown a 20% 
gain for the weekly period. The total showed an increase 
of 75,523 cars, or 13%, over the corresponding week of 1938 
and a decrease of 11,129 cars, or 14.5%, from the 1937 total. 
The 13% rise over last year compared with a rise of only 
11.8% during the previous week. . 

Engineering construction awards for the week total $42,- 
134,000, a 4% decrease from last week, and 13% below the 
volume for the corresponding 1938 week, “Engineering 
News-Record” announced. The current week’s total brings 
the cumulative volume for the year to $1,738,693,000, 18% 
above the $1,478,264,000 reported for the 30-week period last 
year. Public construction for the week tops the preceding 
week by 12%, but is 7% below the 1938 week. Private 
awards are 35% and 30% lower, respectively, than a week 
ago and a year ago. 

Production of automobiles and trucks in United States 
and Canadian factories continued about on a seasonal level 
this week, Ward’s Automotive Reports, Inc., said in esti- 
mating the volume for the period at 40,595 units. This was 
a rise of 8,515 units from a year ago and a decrease of 
6,825 units from the preceding week of this year. The 
only passenger automobiles still in production on current 
models are Chevrolet, Ford, Studebaker and Mercury. 
Packard Motors is turning out the 1940 models. With most 
plants engaged in changeovers, the production trend is 
almost exactly paralleling last ‘year’s, the report said. The 
low point for the year will be reached next month. 

The volume of bank clearings during the week ended 
Wednesday, July 26, rose to the highest in five weeks and 
topped last year’s total by a good margin, as transactions 
at New York went above the comparative 1938 figure for 
the first time in the past seven weeks. Bank clearings 
for 22 leading cities of the United States for the current 
period, as reported to Dun & Bradstreet, Inc., amounted to 
$5,197,256,000, or 11.7% ereater than the $4,651,240,000 re- 
corded for the same 1938 week. 

Secretary of Commerce Harry L. Hopkins announced 
today that income payments to individuals totaled $32,- 
496,000,000 at the end of the first six months of 1939, an 
increase of about $1,000,000,000 over the total reported at 
the end of the similar period last year. June income pay- 
ments showed a definite increase, Mr. Hopkins said. He 
estimated these payments at $5,718,000,000 against $5,388.- 
000.000 in June, 1988, and $5,209,000.000 in May, 1939. 

The Department of Commerce announces that total sales 
reported by 2,929 wholesale concerns located in all sections 
of the country increased approximately 8% in June as 


compared with June, 1938. Secretary Hopkins pointed out ° 


that the total amount of sales reported by his selected groun 
for June was $203 .752.000. as compared with $188,965.000 
for June, 1988, and $206.349,000 for May of this vear. 
Breaking all records for the year in mid-month sales. 
Ford dealers in the United States delivered at retail a total 
of 23,488 Ford V-8 and Mercury 8 units in the second 10- 
day period of July, it was announced at the offices of the 
Ford Motor Co. at Dearborn, Mich. This was an increase 
of 74% over the new car deliveries for the same period 
of 1988. Sales of Lincoln-Zephyr cars for the neriod were 
up 77% over last year, the announcement said. . 
Retail sales throughout the country were in moderate 
decline this week, but activity of wholesalers held about 
even, Dun & Bradstreet, Inc., reported today. “While com- 


parisons with the previous week showed losses in most 
localities, retail trade for the country at large was esti- 
mated at 5% to 10% above volume of the corresponding 
week a year ago. The review made mention of the serious 
drought that plagued the Northeastern States during the 
week, but said it had not noticeably diminished retail sales 
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volume, though it had caused a shift in the type of goods 
demanded, 

The outstanding feature of the weather the past week 
was the prolonged drought in the Eastern States. Thunder 
showers brought some relief yesterday to several sections 
of New York State which had been hit hardest by this 
summer’s 27-day dry spell, but the advantages were slight, 
farm bureau agents declaring that from 24 to 48 more hours 
of steady rain would be needed to save this year’s crops. 
At Trenton and New Brunswick, N. J., however, agricul- 
tural authorities reported that the rain, which amounted 
to more than an inch in some areas of New Jersey, had 
saved the State’s crops. At Albany, however, officials of 
the State Department of Agriculture said that while New 
York State crops would be helped where there had been 
rain, it would take much more rain to break the drought. 
Farmers said, for the most part, that the rains were “just 
a drop in the bucket.” Pennsylvania’s worst drought in 
nine years was broken in many counties, but there was no 
prospect of the needed precipitation in New England States, 
In the New York City area fairly heavy rains occurred 
for the first time in 13 days. The last appreciable amount 
of rain here was on July 14, when 0.05 inch was recorded. 
There were traces of rain on July 8, 10 and 12. 

The weather was warm and humid today, with showers 
this morning. The temperatures ranged from 72 degrees 
to 78 degrees. The forecast is for rain tonight and Satur- 
day, followed by cooler temperatures Saturday evening. 

Overnight at Boston it was 69 to 80 degrees; Baltimore, 
74 to 88; Pittsburgh, 66 to 83; Portland, Me., 65 to 77; 
Chicago, 69 to 87; Cincinnati, 68 to 93; Cleveland, 72 to 79; 
Detroit, 72 to 92; Milwaukee, 64 to 80; Charleston, 73 to 
92; Savannah, 74 to 94; Dallas, 77 to 99; Kansas City, 
72 to 97; Springfield, Ill., 68 to 97; Oklahoma‘ City, 75 to 
100; Salt Lake City, 68 to 98; Seattle, 68 to 94; Montreal, 
69 to 82, and Winnipeg, 46 to 80. 

—_——_< 


Moody’s Commodity Index Advances Moderately 
Moody’s Daily Commodity Index advanced moderately 
from 141.1 a week ago to 141.6 this Friday. There were no 
important net changes for individual commodities. 
he movement of the index is as follows: 


,,.. BR EE. ok wnesuks ote 141.1, Two weeks ago. GOT 86s nnwk 142.3 
AE | RR RRS He 1-. * |Month ago, June 28......-.-. 143.3 
ih, Me, inadatwen dain 140.0 Year ago Saber MO.> oe wean 148.0 
Te., 060 08... 2.-----s-0n 141.0] 1938 High—Jan. 10-.------_- 152.9 
TEs, BEEEEs i Dect cc chun 141.5 w—June 1__...-----.130.1 
y, “ie ~ “t . ee sgeeReR Aer 141.7|1939 High—March 6________- 145.8 
Rp RB inate a o- 141.6 Low—April 22.....--..- 138.6 

* No index, 

———-—-<_>__ 
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“A list’? Ind f Wholesale C dity Pri 


Declined to Five-Year Low During Week Ended 
July 22 

The “Annalist” announced on July 23 that marked weak- 
ness in grains forced the “Annalist” wholesale commodity 
index to a new five-year low in the week ended July 22. 
On July 22 the index stood at 76.1% of the 1926 base, the 
lowest since July 10, 1934, and one-half point below the 
previous week. It is further announced: 

Wheat and corn were especially hard hit, with wheat falling to the 
lowest in five years and corn touching a six-year low. Hogs were weak 
again, but other liyestock prices held firm. Poultry prices almost’ col- 
lapsed. Cottonseed oil fell hard. Cotton moved lower for the second 
consecutive week. 

In contrast to the weakness in agricultural commodities was the buoy- 
ancy in industrial items. Copper prices were again advanced, and steel 
scrap quotations improved. Silk was strong and wool was in demand. 
Hides spurted and rubber gained for the third week in a row. 


“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1926100) 
July 22, 1939} July 15, 1939) July 23, 1938 
oo ee ee 69.5 71.2 80.0 
Food products. -......-.-- soopeovncs 65.2 65.6 72.6 
ee ae ee 63.1 62.7 59.3 
ERS ee ee ere ree 83.1 83.1 85.5 
etd dan bastetovdséewet 95.4 95.3 96.3 
Buliding materials. ---.-....--------- 71.0 71.0 68.7 
CN. oda ccicwswsvacccpbeticn 85.2 85.2 87.4 
DREMIIOOEE « 6 oc oo sb cte~- cvseve~- 69.0 68.9 71.2 
All commodities. _._.....---- babe 76.1 76.6 81.2 
_—— 


Revenue Freight Car Loadings During Week Ended 
uly 22 Totaled 656,341 Cars 


Loading of revenue freight for the week ended July 22 
totaled 656,341 cars, the Association of American Railroads 
announced on July 27. This was an increase of 75,523 cars, 
or 13.0% above the corresponding week in 1938, but a de- 
erease of 111,129 cars, or 14.5%, below the same week in 
1937. Loading of revenue freight for the week of July 22 
was a decrease of 17,471 cars, or 2.6%, below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 253,403 cars, a decrease of 5,695 
cars below the preceding week, but an increase of 29,677 cars above the 


corresponding week in 1938. 

Leading of merchandise less than carload lot freight totaled 152,109 
cars, an increase of 1,621 cars above the preceding week and an increase of 
5,890 cars above the corresponding week in 1938. 

Coal loading amounted to 111,437 cars, an increase of 582 cars above 
the preceding week and an increase of 18,301 cars above the corresponding 
week in 1938. 
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Grain and grain products loading totaled 46,632 cars, a decrease of 12,633 
cars below the preceding week and a decrease of 6,709 cars below the cor- 
responding week in 1938. In the Western districts alone grain and grain 
products loading for the week of July 22 totaled 29,054 cars, a decrease of 
8,949 cars below the preceding week and a decrease of 5,348 cars below the 
corresponding week in 1938. 

Live stock joading amounted to 11,524 cars, a decrease of 321 cars below 
the preceding week but an increase of 323 cars above the corresponding week 
in 1938. In the Western districts alone loading of live stock for the week 
of July 22, totaled 8,421 cars a decrease of 548 cars below the preceding 
week, but an increase of 253 cars above the corresponding week in 1938. 

Forest products loading totaled 32,521 cars, an increase of 1,095 cars 
above the preceding week, and an increase of 5,757 cars above the corre- 
sponding week in 1938. 

b Ore loading amounted to 42,617 cars, a decrease of 2,260 cars below the 
preceding week but an increase of 20,512 cars above the corresponding week 
ing1938. 
. ~~ loading amounted to 6,098 cars, an increase of 140 cars above the 
preceding week and an increase of 1,772 cars above the corresponding week 
in 1938. 

All districts reported increases compared with the corresponding week in 
1938. All districts reported decreasés compared with the corresponding 
week in 1937 except the Pocahontas. 





























, 1939 1938 1937 
4 weeks in January. ------------- 2,302,464 2,256,717 2,714,449 
4 weeks in February - - -.--------- 2,297 ,388 155,536 2,763,457 
4 weeks in March__._....-------- 2,390,412 2,222,939 2,986,166 
Eee | a 2,832,248 2,649, 3,712,906 
GEE, oon a4 vaiconabunce 2,371 ,893 2,185,822 3,098,632 
4 weeks in June. --..------------ 2,483,189 2,170,778 2,962,219 
Week ended July 1... 528 588,880 802,346 
Week ended July 8$.-.-.----- 559,109 500,981 678,958 
Week ended July 15___-.-_-_------- 673,812 602,445 766,384 
Week ended July 22...-.-.-------- 656,341 580,818 767,470 

IS bit ak aa 17,232,384 15,914,876 21,252,987 





The first 18 major railroads to report for the week ended 
July 22, 1939 loaded a total of 309,072 cars of revenue freight 
on their own lines, compared with 318,199 cars in the pre- 
ceding week and 282,212 cars in the seven days ended 
July 23, 1938. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





















































(Number of Cars) 
Loaded on Own Lines |Received from Connections 
Weeks Ended— Weeks Ended— 
July 22) July 15,, July 23,| July 22,) July 15,, July 23, 
1939 ‘| 1939 | 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry. 5,445] 5,434) 4,601 
Baltimore & Ohio RR.-........- we 16,993] 14,824 
Chesapeake & Ohio Ry.......--| 23,433 9,976} 10,97 7,632 
Chieago Burlington & Quincy RR 7,051) 6,642} 6,617 
Chicago Milw. St. Paul & Pac. Ry 7,782| 7,675) 7,129 
Chicago & North Western Ry... 9,566} 9,095) 9,078 
Guif Coast Lines............- 1,504] 1,388) 1,360 
International Great Northern RR) 1,771) 1,822] 1,957 
Missourl-Kansas-Texas RR-...-- x2,800} 2,932] x2,100 
Missouri Pacific cutionnvase 7,651) 7,671] 7,638 
New York Central peeseasas 36,436) 36,062) 30,709 
rik a Wosers ay aod] 0a) Sed 
Norfolk & Western Ry....-. siewnd: ° - ’ 
wr eeeeenrosaes 39,042] 40,739] 33,862 
Marquette Ry...--.-.---..-.- 4,499) 4,405) 3,750 
Pittsburgh & Lake Erie RR.....- 5,837) 5,881] 4,290 
into s>mihi> enene 7,537| 7,669] 6,884 
Weeds Bs. . ccacceccessoecce= 7,887) 7,696) 7,214 
ei eer 309,072'318,1991282,212 184,919 186,222/161,352 
x Estimated. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
July 22, 1939 | July 15, 1939 | July 23, 1938 
Chicago Rock Island & Pacific Ry. 24,205 26,452 26,980 
Illinois Central System _.-.....-.- 27 ,098 27,247 27,261 
St. Louls-San Francisco Ry -.-..-- 11,785 12,645 11.880 
an sp ck ok at cael lia Ged eel 63 ,088 66,344 66,121 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 15, 
1939. During this period 93 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 15 





























































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetvea 
Ratlroads Freight Loaded from Connections Ratiroads Freight Loaded Jrom Connections 
1939 1938 1937 1939 1938 1939 1938 1937 1939 1938 
Eastern District— Southern District—(Cond.) 
Ann OU EPS ER A ie, 552 550 471 1,129 936 Mobile & Obio..._.......____ 1,531 1,808 1,933 1,992 1,863 
Bangor & Aroostook. ......--- 750 1,167 1,004 211 205 Nashville Chattanooga & St. L_ 2,719 2,453 2,877 2,433 2,265 
Boston & Maine.........._.. 7,151 6,701 8,230 8,810 8,289 Norfolk Southern......._.-.-- 1,314 1,222 1,233 931 838 
Indianapolis & Louisv- 1,724 1,692 1,584 1,820 $, Piedmont Northern... ....... 398 365 383 1,049 819 
Central Indiana.............. 53 45 36 68 57 Richmond Fred. & Potomac... 353 333 389 4,220 3,807 
Central Vermont............. 1,191 1,252 1,467 1,796 1,564 Seaboard Air Line._.__._______ 8,188 8,168 8,836 3,658 3,417 
Delaware & Hudson..._..... 4,346 3,675 4,614 994 6,052 Southern System____.._._____ 20,533 18,713 21,727 13,793 ,299 
Delaware Lackawanna & West 8,268 7,446 8,400 5,820 4,831 Tennessee Central......._.__- 408 3 471 566 522 
Detroit & Mackinac....._.___. 472 433 451 144 125 Winston-Salem Southbound... 157 139 176 610 579 
Detroit Toledo & Ironton... ..-. 1,954 1,675 2,473 1,177 765 
Detroit & Toledo Shere Line. .- 310 165 334 1,916 1,502 NG wn chennibibtiies cnt 94,758 88,676 | 100,631 60,551 54,267 
hep AE As. Lo bpaega 12,382 11,165 13,545 9,669 9,408 = = —————} — 
Grand Trunk Western... ..... 3,441 3,415 5,067 ,363 553 Northwestern District— 
Lehigh & Hudson River__...__ 200 183 179 1,891 1,475 Chicago & North Western. ___- 18,142 15,595 | 21,291 9,095 9,176 
Lehigh & New England.....-.. 1,967 1,317 1,109 1,255 756 Chicago Great Western.______ 2,686 2,597 2,68. 2,451 2,230 
Lehigh Valley ..............- 7,651 7,313 8,158 6,298 6,068 Chicago Milw. St. P. & Pacific_| 19,098 18,140 20,483 7,605 7,224 
IS cigiskesthinihinteshininense 446 2,375 2,964 1,625 1,602 Chicago 8t. P. Minn. & Omaha- 3,558 3,459 3,764 2,997 3,085 
Monongahela. ..............- 3,944 ,636 3,548 218 168 Duluth Missabe & I. R______- 14,032 6,971 25,344 187 184 
PE thins Kibib nike winweeininn 2,126 1,456 2,418 51 65 Duluth South Shore & Atlantic. 1,033 808 1,389 437 321 
New York Central Lines.__.__. 36,788 | 31,634 42,594 36,062 29,567 Elgin Joliet & Eastern._______ 6,036 4,161 8,934 3,961 3,806 
N. Y. N. H. & Hartford_____- 9,041 8,132 10,180 10,973 9,511 Ft. Dodge Des Moines & South. 476 482 450 182 149 
New York Ontario & Western. 1,212 1,049 896 1,609 1,465 Great Northern....._...____. 18,217 12,707 23,811 2,851 2,979 
N. Y. Chicago & St. Louis.._. 5,550 4,910 4,903 8,815 7,718 Green Bay & Western_.___.__ 532 561 504 543 
Pittsburgh & Lake Erie..._._. 5,496 3,794 7,468 5,847 4,099 Lake Superior & Ishpeming ____ 1,988 3,859 74 68 
Pere Marquette.............. 4,591 4,095 6,008 405 3,762 Minneapolis & St. Louis. ______ 1,762 1,794 1,611 1,634 1,815 
Pittsburgh & Shawmut ...._.. 261 205 | 441 36 51 Minn. St. Paul & 8.8. M_____ 5,994 5,283 7,759 1,974 1,954 
Pittsburgh Shawmut & North_. 332 257 348 234 179 Northern Pacific............. 9,179 7,479 10,197 3,614 3,051 
& West V: a 899 952 1,138 1,509 1,160 Spokane International._______ 303 327 280 319 1 
Mba vadnksnonbabidcunun 642 543 667 826 777 Spokane Portland & Seattle. __ 1,885 1,394 1,960 1,305 1,228 
Wie ec 6,349 6,409 5,560 7,696 7,388 
Wheeling & Lake Erie________ r 3,158 5,263 2,696 2,447 Na cidbivineihe tdi eaalidlndsmisied 104,921 82,562 | 134,485 39,190 37,973 
a udivlelsicsmbnindadanicn 135,929 | 119,799 | 151,518 | 136,963 | 118,105 
22,834 25,243 27,856 5,434 4,637 
Allegheny District— 544 3,758 3,316 2,349 2,075 
Akron Canton & Youngstown*. 372 458 533 560 534 485 142 507 66 66 
Baltimore & Ohio._......... 30,786 | 25,008 | 32,421 16,993 15,111 17,877 19,524 18,437 6,642 6,357 
Bessemer 2,913 6,818 1,800 1,049 1,622 1,878 1, 572 652 
185 226 5 5 13,168 14,193 14,850 7,471 7,991 
864 1,072 15 8 2,284 2,419 2,475 2,642 1,851 
5,218 6,131 10,502 9,320 826 659 671 1,275 1,264 
567 593 44 33 2,050 1,705 2,391 2,288 2,215 
195 203 34 29 245 192 290 19 24 
56 94 30 30 1,332 1,512 1,857 994 994 
566 606 2,278 2,037 1,695 1,940 2,137 1,183 1,145 
860 1,149 1,293 1,063 1,456 286 680 261 305 
51,185 71,390 40,739 32,641 1,185 721 1,945 83 51 
10,231 12,949 15,511 13,117 711 592 980 433 438 
5,047 17,364 4,216 2,376 48 33 162 0 0 
17 47 4 1 it 23,012 22,179 25,936 4,150 3,583 
3,001 3,622 5,337 4,411 328 3 261 1,024 1,055 
14,668 13,797 14,253 7,371 6,432 
Wisin einstein: akties 129,199 | 106,371 | 155,218 | 99,361 | 81,765 163 121 288 3 il 
= 1,576 1,525 1,684 1,875 1,682 
23,443 | 19,519 | 21,401 10,979 8,387 PE epidnncapesontnn ode 111,109 | 112,739 | 122,626 | 46,135 | 42,828 
22,187 18,445 21,639 4,324 3,787 
4,752 4,024 4,019 1,210 972 Southwestern District— 
Burlington-Rock Island______- 137 126 187 416 440 
50,382 | 41,989 | 47,059 16,513 13,146 Fort Smith & Western x ______ 0 135 123 0 177 
Gulf Coast Lines...._..______ 2,116 2,647 2,354 1,388 1,320 
International-Great Northern__ 1,915 1,946 2,063 1,822 2,016 
198 190 285 146 147 Kansas Oklahoma & Guilf____- 442 184 219 857 806 
717 851 658 1,187 1,093 || Kansas City Southern._.____- 1,881 2,008 2,076 1,725 1,581 
896 821 861 659 536 Louisiana & Arkansas.________ 1,504 1,776 1,594 1,386 1,243 
7,853 7,005 8,109 4,354 4,015 & Texas. .- y y 177 y 
3,877 3,727 4,336 2,720 2,284 Litchfield & Madison._.._____ 308 226 191 743 807 
647 625 780 1,122 892 || Midland Valley_.........._._ 526 530 562 235 221 
1,287 864 1,346 1,712 1,216 Missouri & Arkansas_...._____ 146 109 202 217 252 
352 261 364 311 414 Missouri-Kansas-Texas Lines__ 4,886 4,819 5,162 2,932 2,841 
164 201 176 256 355 || M ER 14,550 | 15,642] 16,915 7,671 7,603 
355 367 466 498 427 Quanah Acme & Pacific._______ 102 81 129 105 78 
27 26 36 53 84 || St. Louis-San Francisco. ______ 7.403 7,246 8,841 3,901 3,590 
892 887 863 1,583 1,385 St. Louis Southwestern.______ 2,125 2,360 ,368 1,950 2,082 
246 288 373 437 349 Texas & New Orieans._.._____ 5,412 5,989 6,750 2,821 2,712 
1,414 1,440 1,734 1,088 860 || Texas & Pacific. ...._.....__. 3,821 4,271 4,659 3,360 4,039 
18,744 19,618 20,844 9,224 8,638 Wichita Falls & Southern.____ 194 196 241 58 87 
1,223 7,655 20,922 5,185 4,557 Wetherford M.W.& N. W__. 46 18 34 38 43 
147 176 244 566 349 
118 123 169 198 257 DORE s canccocnoosssecncide 47,514 | 50,309! 54,847! 31,625! 31,943 











Note—Previous year’s figures revised. * Previous 


i 


x Discontinued Jan. 24, 1939. 


y Included in Louisiana & Arkansas, effective July 1, 1939. 
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Wholesale Commodity Prices Declined 0.4% in Week 
Ended July 22 to Lowest Level Since August, 
1934, According to United States Department of 
Labor Index 

During the week ended July 22 the United States De- 
partment of Labor, Bureau of Labor Statistics’ index of 
wholesale commodity prices dropped 0.4% to the lowest 
level reached since early in August, 1934, Commissioner 
Lubin reported on July 27. “Sharp declines in prices of 
farm products, particularly grains, livestock, and cotton, 
largely accounted for the decrease,” Mr. Lubin said. “The 
all-commodity index fell to 75.2% of the 1926 average and 
is 0.4% below the corresponding week of June and 4.4% 
below a year ago.” Commissioner Lubin also said: 

In addition to a decline of 1.7% in the farm products group, building 
materials decreased 0.3%, and foods, fuel and lighting materials, and 
chemicals and drugs dropped 0.1%. The hides and leather products and 
textile products groups advanced 0.4%. Metals and metal products, 
housefurnishing goods, and miscellaneous commodities remained unchanged 
from last week. 

The raw materials group index declined 0.9%, primarily because of 
lower prices for agricultural commodities and anthracite. Average whole- 
sale prices of finished products fell 0.3% and semi-manufactured com- 
mofity prices were steady. The index for ‘‘all commodities other than 
farm products” drclined 0.1% and “all commodities other than farm 
products and foodg remained unchanged. 


The announcement issued July 27 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 

Declines of 3.1% for grains and 3.9% for livestock and poultry con- 
tributed largely to the decrease of 1.7% in the farm products group 
index. Quotations, were lower for barley, corn, oats, wheat, calves, cows, 
steers, hogs, sheep, live poultry, cotton, lemons, alfalfa seed, and white 
potatoes (New York). Higher prices were reported for rye, eggs, apples, 
oranges, flaxseed, white potatoes (Boston, Chicago, and Portland, Oregon), 
and wool. The farm products index, 62.2, is 0.8% below a month ago and 
10.2% below a year ago. 

Lower prices for yellow pine lath, flooring, and timbers, and copal 
gum accounted for the decrease of 0.3% in the building materials group 
index. 

Average prices of foods at wholesale declined 0.1% during the week 
as a result of declines of 1.6% for meats and 0.5% for cereal products. 
Prices were lower for cured and fresh beef and pork, lamb, flour, oatmeal, 
corn meal, cheese, dried fruits, raw sugar and corn and cottonseed oils. 
The fruit and vegetable subgroup rose 3.5% and dairy products advanced 
0.5%. Quotations were higher for butter, powdered milk, fresh fruits and 
vegetables, and lard. The foods group index, 67.5, is 0.1% above the 
corresponding week of June and 9.2% below a year ago. 

Weakening prices for anthracite brought the fuel and lighting materials 
group index down 0.1%. The chemicals and drugs group index dropped 
0.1% because of lower prices for fats, oils, camphor, and sulphate of 
ammonia. Prices of mixed fertilizer averaged slightly higher. 

In the hides and leather products group pronounced advances in prices 
of hides more than offset lower prices for calfskins and sole leather and 
caused the group index to rise 0.4%. Advancing prices of raw silk, 
silk yarns, cotton yarns, percale, and raw jute, were responsible for the 
increase of 0.4% in the textile products group index. 

Higher prices for scrap steel, pig tin, and copper and brass manu- 
factures, were not reflected in the metals and metal products group 
index. For the fourth consecutive week it has remained unchanged at 
93.3% of the 1926 average: 

Average wholesale prices of cattle feed declined 2.5% 
week. Crude rubber advanced 2.3%. 

The following table shows index numbers for the main groups of 
commodities for the past five weeks and for July 23, 1938, July 24, 1937, 
July 25, 1936, and July 27, 1935. 


during the 















































(1926100) 
July | July | July | July | June| July | July | July | July 
Commodity Groups 22 15 s 1 23 24 25 27 
1939] 1939) 1939) 1939] 1939) 1938) 1937| 1936) 1935 
Farm products__._......-..- 62.2| 63.3) 64.1| 62.9) 62.7) 69.3) 88.4) 81.4) 77.1 
ES Ee ee ee 67.5| 67.6) 68.1) 67.4) 67.4) 74.3) 86.0) 81.0) 82.2 
Hides and leather products_.| 93.2} 92.8) 92.8| 93.1) 93.0) 92.4/107.6) 94.0) 90.1 
Textile products----..___.-- 67.4| 67.1) 67.0) 66.9) 66.7) 65.8] 77.9) 70.2) 69.9 
Fuel and lighting materials__| 73.3) 73.4) 73.2} 73.7| 74.1| 77.4) 78.6| 76.8) 75.2 
Metals and metal products__| 93.3) 93.3) 93.3) 93.3] 93.5) 95.3) 95.4) 86.2) 85.7 
Building materials... ....-.-. 89.5} 89.8) 89.5) 89.7) 89.3) 89.3) 96.8) 86.8) 85.1 
Chemicals and drugs__---.--..- 74.6| 74.7| 74.7| 74.9| 75 0} 77.0) 83.8] 79.1] 78.4 
Housefurnishing goods ----_- 87.0) 87.0) 87.0) 87.0) 86.9) 87.9) 91.6) 82.6) 81.9 
Miscellaneous. ..........--.- 73.3| 73.3) 73.3| 73.6| 73.7) 72.5| 79.2| 71.3) 67.5 
Raw materiais_...........- 67.4| 68.0) 68.4) 67.7| 67.8) 72.2| 85.7| 79.5) * 
Semi-manufactured articles__| 74.2) 74.2) 74.2) 74.1| 74.2) 74.4) 86.9) 75.5) * 
Finished products. ---.-....- 79.4| 79.6| 79.6) 79.8) 79.8) 82.8) 88.9) 81.6) * 
All commodities other than 
farm products_.....-.... 78.0| 78.1| 78.1| 78.3| 78.4) 80.8) 87.4) 80.0) 79.6 
Ail commodities other than 
products and foods__| 80.4| 80.4) 80.3) 80.5) 80.6) 81.6] 86.3) 79.5| 77.9 
All commodities ________-- 75.2' 75.5' 75.6' 75.5' 75.5' 78.7’ 87.5' 80.2' 79.2 
* Not computed. 
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Wholesale Commodity Prices Still Further Declined 


During Week Ended July 22, Reaching Lowest. 


Point Since October, 1934, According to National 
Fertilizer Association 
Continuing the downward trend of the previous week, the 
wholesale commodity index compiled by the National Fer- 
tilizer Association, during the week ended July 22, dropped 
to the lowest level reached since October, 1984. In the week 
of July 22 the index, based on the 1926-28 average of 100%, 
registered 71.2% as against 71.6% in the preceding week. 
A month ago it stood at 71.7%; a year ago at 74.6%, and 
two years ago at 88.6%. The high point for the current 


year was 73.3%, recorded in the first week of January. The 
Association’s announcement went on to say: 

Last week’s drop in the all-commodity index was due to declines in 
quotations for farm products and foods, with the average for industrial 
commodities tending to move upward. With 10 items in the food group 
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declining in price and only one advancing, the group index showed a mod- 
erate decline, but it is still above the level reached in June. Farm 
product prices were generally lower last week, with the cotton, grain, 
and livestock averages all moving downward. The grain price index, 
now less than half of the 1926-28 average, is at the lowest point reached 
since June, 1933. While the trend of prices of farm products and foods 
was generally downward during the week, advances were scored by lumber, 
steel scrap, hides, rubber, and silk. 

Twenty-six price series included in the index declined during the week 
and 12 advanced; in the preceding week there were 32 declines and 15 
prt otra in the second preceding week there were 27 declines and 14 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 











Compiled by The National Fertilizer Association. (1926-1928—100) 

Per Cent Latest | Preced- | Month Year 
Each Greup Week jing Week| Ago Ago 
Bears to the Group July 22, | July 15,| June 24,| July 23, 
Total Index 1939 1939 1939 1938 

25.3 68.3 69.1 68.1 73.6 
44.4 45.2 48.0 63.3 

54.4 56.8 61.0 83.1 

23.0 57.9 59.0 59.8 68.0 
50.6 52.8 53.1 49.5 

49.3 51.0 54.5 57.5 

60.5 61.2 61.4 75.7 

17.3 77.4 774 77.4 78.7 
10.8 77.4 774 78.1 77.7 
8.2 63.0 63.1 62.8 59.2 
7.1 88.0 88.0 87.9 88.4 
6.1 83.0 82.7 84.1 79.5 
1.3 91.9 91.9 91.9 94.2 
3 67.5 67.5 70.4 69.8 

3 77.2 77.2 77.3 77.1 

3 94.9 94.9 94.9 97.9 
100.0 71.2 71.6 71.7 74.6 
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Increase of 3 % in J une Department Store Sales as Com- 
pared with Last Year, Reported by New York 
Reserve Bank—Sales for Half ,Year Same as Year 
Ago 

In June total sales of the reporting department stores in 
the second (New York) district were about 3% higher than 
last year, a smaller advance than in May, and apparel store 
sales were also about 3% higher than in June, 1938. In 
noting this in its ““Monthly Review” of Aug. 1 the New 
York Federal Reserve Bank also had the following to say: 

These comparisons, however, are influenced by the fact that retail sales 
last year were considerably better in June than in May. At least partly 
for this reason, department stores in a majority of the localities recorded 
smaller increases in sales during June this year than in the previous month. 
For the district as a whole, the daily rate of sales advanced from May to 
June, whereas usually there is not much change between these two months. 

The total volume of sales of the reporting department stores in this 
district for the first half of 1939 was approximately the same as in the 
corresponding period of last year, compared with a decrease of almost 8% 
between the first half of 1937 and 1938. 

Stocks of merchandise on hand in the department stores, at retail valua- 
tion, were about 2% lower at the end of June, 1939 than at the end of June, 
1938, while apparel store stocks were about 244% higher. Collections of 
accounts outstanding averaged practically the same as last year in the 
department stores, but were somewhat higher in the apparel stores. 

About the usual seasonal decline during July in department store sales in 
this district is indicated by figures for the three weeks ended July 22. 
During this three-week period, sales were about 444% higher than in the 
corresponding period of 1938. 



































Per Cent of 
Percentage Change from Accounts 
a Year Ago Outstanding 
Locality May 31 
Nat Sales Stock Collected in 
on Hand June 
Feb. End of 

June | to June| Month | 1938 1939 
New York and Brooklyn. ........--- +2.1 2 —3.0 49.8 48.8 
Butfalo ss senate toaielatighn Dae cnigp scot ssh date tan +4.9 +2.5 —1.7 42.7 44.5 
TASROINE « cc cnccocescessonsecsocss +3.8 +4.0 —1.0 53.1 57.3 
DPTAEREG... 2. ccanccccanscccosecences + +. ti2 3 3% 04 

Ni n New Jersey .....---------- +2. +3. oh J ¢ é 
Soleo it ininbbbdidin ahh dimintin atvedl +9.0 +6.2 +8.2 38.8 39.1 
SE LEE FO RR rT ae +74 +4.4 +41 32.9 36.0 
Northern New York State - - - - ---- —3.5 —9.7 prea pay pene 
Southern New York State-.....--.- +3.0 +5.6 oom aid t Re 
Centrai New York State. --.--....-- +4.1 +3.2 ies bined ace 
Hudson River Valley District... - +9.6 +5.0 aa ee inte 
Westchester and Stamford -- - ----- +11.3 +4.8 aa woe ose 
Mingate Pals. voi cocéeccccssvcess +106 +40 one are oni 
partment stores........-.- +2.9 +11 —2.2 46.4 46.0 
oe COGN. bis ba viidcedalecin +2.8 —0.2 +2.7 42.1 44.0 





June sales and stocks in the principal departments are compared with those 
of a year previous in the following table* 














Net Sales Stock on Hand 
Percentage Change | Percentage Change 

Classification June, 1939 June 30, 1939 

Compared with Com pared with 

June, 1938 June 30, 1938 
Silverware and jewelry ..-..---------.-- +12.0 +13.0 
Linens and handkerchiefs - - - .--..------ +71 —11.5 
UPC. - 2 2 2 oe en noe oe enn eweee +6.2 —9.0 
Men’s furnishings. - - --.-.------------- +6.1 —3.9 
Home furnishings - - -----.-------------- +5.2 — 5.0 
Women’s and misses’ ready-to-wear - - - . - +4.2 +0.2 
Muscial instruments and radio. -_.......- +3.7 +6.6 
 pendescoon shbecdsokesecsebnsneets +2.6 —6.0 
and other leather goods... ..... +1.7 —4.6 
Men’s and boys’ wear. -.-.-..----..---.-- +0.9 —8.5 
esac ccesasnesdessos cdnséenbese —1.2 +3.5 
Books and stationery - .............-.-.- —1.3 —4.6 
Toys and sporting goods... -.-.....-:..- —3.1 +6.9 
Women’s ready-to-wear accessories... .__ —3.5 —5.5 
Toilet articles and drugs. ---.-.........- —5.0 +3.8 
SAGE. « cadetbsnterccastébeeibbe —7.5 —8.9 
Silks and velvets..-.......-----------.- = re 9 

n o0ods ~TrrrrirrrirrefTftfpfttfttrtftt oq o : 

Le ST RRC en SNS: 0.4 +13 
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New York Reserve Bank Reports Gain of 8% in Chain 
Store Sales in June Over Year Ago—Six Months’ 
Sales 6% Higher than Last Year 

“Total June sales of the reporting chain store systems in 
the Second (New York) district were about 8% higher than 
last year, a smaller percentage increase than in May,” states 
the Federal Reserve Bank of New York in its ‘‘Monthly 

Review” of Aug. 1. The Bank also had the foollowing to say: 

The grocery, and 10-cent and variety chain stores continued to record 
sizable year-to-year advances in sales, and the candy chains showed a 
smaller decline from a year ago than in the previous month, but the shoe 
chain stores reported a smaller gain in sales over last year than in May. 

Owing to reductions by the grocery, shoe, and candy chains in the number 
of units operated, there was a net decrease between June, 1938 and June, 
1939 of about 24% in the tota: number of chain stores in operation, with 
the resu:t that total sales per store in June were about 11% higher than in 
June, 1938. 

For the first six months of 1939, total sales of the reporting chain stores 
were about 6% higher than in the corresponding period of 1938, as com- 
pared with a decrease of approximately 5% between the first half of 1937 
and 1938. 



































. Percentage Change Percentage Change 
June, 1939 Jan .—June, 1939 

Compared with Compared with 
June 1938 Jan .—Jure, 1938 

Type of Chain No. Sales Sls 

of Total per Total per 

Storcs Sales Store Sales Store 
Sh 5. ae pe phan apie —-7.2 +9.7 | +18.2 +56 | +16.6 
Ten-cent and variety_.-.......--- +0.6 +7.6 +70 +6.3 +5.7 
DD Shi bid cleo tberinaadnad —1.0 +2.6 +3.7 —1.5 —0.7 
Ce ep oneaal —4.6 —3.7 +1.0 —5.8 +0.4 
PE EE bc ntindhwekanstnnewe o —2.7 +7.9 +10.8 +5.9 +9.9 

—_——<g—_—_—_ 


Electric Output for Week Ended July 22, 
Above a Year Ago 


The Edison Electric Institute in its current weekly ght 


1939, 10.1% 


estimated that production of electricity by the electrie light 
and power industry of the United States for the week ended 
July 22, 1939, was 2,294,588,000 kwh. The eurrent week’s 
output is 10.1% above the output of the corresponding week 
of 1938, when production totaled 2,084,763,000 kwh. The 
output for the week ended July 15, 1939, was estimated to 
be 2,324,181,000 kwh., an increase of 11.5% over the like 
week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended | Week Ended | Weck Ended | Week Ended 

Regions July 22, 1939 | July 15, 1939 | July 8, 1939 | July 1, 1939 
New England --..-....-. 2 13.6 9.3 13.4 
Middle Atlantic - . .. ~~ 6.2 9.2 11.6 11.3 
Central Industrial . . .- 13.1 12.9 13.6 17.7 
West Central..-.-....-. 7.0 6.0 4.3 5.9 
Southern States... ... 9.0 8.7 8.4 13.7 
Roeky Mountain - . ..- 15.2 18.2 15.8 19.2 
See tactwas 7.1 10.2 76 11.5 
Total United States. 10.1 11.5 10.5 14.2 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 



































Percent 
Change 
Week Ended 1939 1938 1939 1937 1932 1929 
from 
1938 
ere 2,163,538| 1,939,100) +11.6 | 2,176,363) 1 1,688 ,434 
May 13........ 2,170,750} 1,967,613) +10.3 | 2,194,620) 1 1,698 ,492 
ay 20........ 2,170,496) 1,967,807) +10.3 | 2,198,646) 1 1,704,426 
May 27.......-. 2, ,858| 1,973,278} +11.7 | 2,206,718) 1 1,705,460 
Jume 3.......- 2,113,887] 1,878,851) +12.5 | 2,131,092) 1 1,615,085 
June 10._...... 2,256,8 1,991,787) +13.3 | 2,214,166) 1 1,689,925 
June 17.......-. 2,264,719) 1,991,115} +13.7 | 2,213,783) 1 1,699,227 
June 24........ 285, 2,019,036] +13.2 | 2,238,332) 1 1,702,501 
SE deaesbiios ,300, 2,014,702} +14.2 | 2,238,268} 1 1,723,428 
OE Se ,077, 1,881,298] +10.5 | 2,096,266) 1 1,592,075 
ae | TERR 2,324,181] 2,084,457) +11.5 | 2,298,005) 1 1,711,625 
July 22........ 294, 2,084,763) +10.1 | 2,258,776) 1 1,727,225 
Se, Oe 2,093,907 2,256,335) 1 1,723,031 
ee. Wind came 2.115.847 2.261.725! 1. 1.724.728 
—— 


Bank Debit 6% Lower Than Last Year 
Debits to individual accounts, as reported by banks in 
leading cities for the week ended July 19, aggregated $7,- 
653,000,000, or about the same as the total reported for the 
receding week and 6% below the total for the correspond- 
ing week of last year. 
gate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted 
to $6,969,000,000, compared with $6,999,000,000 the pre- 
ceding week and $7,527,000,000 the week ended July of 


= * i 

ese are as reported on J 24, 1939, by the 

Board of Governors of the Federal Fe os System. z 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
































No. of Week Ended— 

Centers 

Incl. | July 19, 1939 , July 12, 1939 | July 20, 1938 
17 $448 679,000 | $436,276,000 | $461,416,000 
15 |.3,039,067,000 | 3,161,271,000 | 3,701,191,000 
18 .290,000 392,244,000 381,885,000 
25 461,000 490,913,000 465,965,000 
24 295,051,000 .759,000 264,617,000 
26 242,108,000 687,000 224,088 ,000 
41 | 1,104,429,000 | 1,121,391,000 | 1,054,575,000 
16 255,130,000 612, 241,817,000 
17 160,045,000 165,617,000 143,868,000 
28 313,061,000 696 ,000 317,835,000 
18 215,759,000 188,334,000 210,587 ,000 
29 ,000,000 675,379,000 693,520,000 
274 '$7,653.080,000 |$7,683,179,000 's8,161,364,000 

> 
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April Statistics of the Electric Light and Power 
Industry 
The following statistics for the month of April, covering 
100% of the electric light and power industry, were released 
on July 21 by the Edison Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF APRIL 




























































































Per Ct. 
1939 1938 Change 
Source of Energy— 
Kilowatthours generated (net): 
By fuel burning plants_.......---.----- 5,333,396,000| 4,681,036,000| +13.9 
Ty WHE BU Selb di cts cnucactnsien 4,025,331,000) 3,743,812,000| +7.5 
Total gemeratio® . ... cece ceccnsccens 9,358,727 ,000| 8,424,848,000) +11.1 
Net purchases: 
From “other sources” ..........--.-...-- 305,904,000 299,090,000} +2.3 
Net international imports_......--.----- 93,013,000 74,639,000) +24.6 
Total purchased power_........------- 398,917,000 373,729,000} 46.7 
TORR CA. cn cnivicteds ccnbantsabdndosters 9,757 644,000) 8,798,577,000| +10.9 
Disposal of Energy— 
Total sales to ultimate customers--..-.-.----.- 8,240,417,000) 7,355,240,000) +12.0 
Company use, &c.: 
Used in electric railway department - - - - - 27,516,000 33,631,000 —1g.2 
Used in electric and other departments _-- 152,314,000 145,657,000; +4.6 
Furnished free or exchanged in kind---.-.- 5,572,000 1,917,000 Spoes 
Total company use, &c.......-..-.-.. 185,402,000 181,205,000} +2.3 
Total emergy accounted for..........----- 8,425,819,000| 7,536,445,000| +11.8 
Losses and unaccounted for._.......--.---- 1,331,825,000) 1,262,132,000) +5.5 
Total output (to check above “‘input”)-.-| 9,757,644,000) 8,798,577,000) +10.9 
Classification of Kilowatthour Sales— 
Residential or domestic._..........------ 1,699,901,000} 1,578,300,000) +7.7 
Rural (distinct rural rates only) ....-.-.----- * * 
mmercial and 
Smail light and power (retail) .......-.--- 1,594,312,000| 1,486,437,000| +7.3 
Large light and power (wholesale) - - ----- 4,109,280,000| 3,496,968,000)| +17.5 
Public street and highway lighting. -.------ 133,505,000 130,494,000} +2.3 
Other public authorities___..........----- 192,137,000 181,740,000} +5.7 
Street and interurban railways--.-.....----- 322,060,000 331,713,000) —2.9 
Electrified steam railroads. .........------ 150,618,000 113,602,000} +32.6 
Interdepartmontal. .... ...202--22-22------0- 38,604, 35,986,000} +7.3 
Sales to ultimate customers-.-_..-..-.----- 8,240,417,000| 7,355,240,000| +12.0 
Estimated Revenue— 
Revenue from ultimate customers - - -----~~- $183,833,200| $174,575,300|) +5.3 
Other electric revenue... ..-..---.------.- 2,154,100 1,842,400} +16.9 
TE SOUR ic nnne nadedbbunda st eken $185.987,300! $176,417,700| +5.4 
* Allocated to other classes. 
RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 
12 Months Ended April 30 
1939 1938 ” Change 
Kilowatthours per customer. -......--- 870 821 +6.0 
Average annual bill. ..........--.---- $36 .28 $35.58 +2.0 
Revenue per kilowatthour.._......-.-- 4.17¢ 4.33¢ —3.7 
————+>_ —_ 


Bank of America (California) Reports General Improve- 
ment in Far Western Business During June 

Business throughout the Far West showed general im- 
provement during June, according to the current “Business 
Review” prepared by Bank of America’s analysis and re- 
search department. An announcement in the matter con- 
tinued : 

Retail trade reported by department and apparel stores gained 3% in 
June over the same month last year. This improvement carried over into 
the current month, the gain during the week ended July 15 amounting to 
3%. Largest individual gains of 12% and 9% were reported by Oakland 
and Portland. 

Bank debits also showed a higher level of business activity, totals for 
30 leading Western cities for June registering a gain of 4.2% over a 
year ago. Freight car loadings for the month totaled 222,745, an increase 
of 9.4% over June, 1938. Daily average production of electric power 
was 12.4% higher. Index of prices received for principal California farm 
products rose on June 15, 1939, to the average of 86% of the pre-war 
level, and 7.5% higher than June, 1938. The improvement was chiefly 
in fruits. 

In building activity, permits for construction of all kinds in 50 principal 
Far Western cities in June were valued at $21,612,938, an increase of 
27% over the same month last year, although a decrease of 10% from 
May this year. However, in residential building the decline from May 
was less than the usual seasonal amount. Eighteen cities reported June 


residential permits valued at $10,348,000, an increase of 22% over 
June, 1938, and only 2.6% less than the previous month. 
———_<g— 
Country’s Foreign Trade in June—Imports and 
Exports 


The Bureau of Statistics of the Department of Com- 


‘merce at Washington on July 25 issued its statement on 


the foreign trade of the United States for June and the 
six months ended with June, with comparisons by months 


back to 1934. The report is as follows: 

The foreign trade of the United States in June was larger in volume 
and value than in the corresponding month a year ago. Exports were up 
slightly, while imports increased nearly one-fourth. The foreign trade 
tetals have shown fluctuations of considerable magnitude on a monthly 
basis this year, but both exporte and imports were larger in the second 
quarter than in the opening quarter. 

Over a period of years the value of exports has shown, on the average, 
a decline of 5% from May to June, and imports a decrease of 7%. This 
year there has been an irregular movement of commodities into the trade 
which is unrelated to seasonal considerations, and this unevenness appears 
to have been more important in the actual changes than have the usual 
seasonal influences. Exports in June were 5% lower in value than in 
May, while imports were down 12%. 
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Exports, including re-exports, amounted to $236,058,000 in June com- 
pared with $249,259,000 in May, 1939, and with $232,726,000 in 
June, 1938. 

The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately 
upon arrival in the country) was $178,953,000, as compared with $202,- 
505,000 in May, 1939, and with $145,869,000 in June, 1938. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consump- 
tion from warehouses) amounted to $178,405,000 in June compared with 
$194,196,000 in May, 1939, and with $147,779,000 in June, 1938. 

Exports of Manufactures Tending Upward 

Exports of manufactured articles have increased considerably since 
January, when they reached the lowest point of the past few years. The 
volume of manufactured exports was 8% larger in the second quarter of 
1939 than in the corresponding quarte. of 1938, whereas in the first quarter 
they showed a decrease of 3% from the preceding year. While exports 
of certain commodities, including metal-working machinery, aircraft, and 
rubber manufactures, were larger in the first quarter of this year than a 
year before, there were increases also in the second quarter in motor 
trucks, passenger automobiles, iron and steel manufactures, and various 
other articles. The increase in exports of finished manufactures from the 
first to the second quarter of this year was an opposite trend to that 
shown in the corresponding quarters last year. 

Exports of semi-manufactures have shown very similar changes to those 
in finished manufactures this year. This class of articles was 8% larger 
in volume in the second quarter of 1939 than in the corresponding quarter 
of 1938, and 5% smaller in the first quarter. Manufactured foodstuffs, 
the only economic class of exports which increased in the first quarter 
of this year over a year before, continued higher in the second quarter. 

Changes in First Half of 1939 

While the decrease of 11% in the value of total exports in the first 
half of 1939 from ‘he corresponding half of 1938 resulted in part from 
the lower level of commodity prices this year, an important factor was 
the reduced trade in raw cotton and feed grains. Raw cotton exports in 
January to June, 1939¢ amounted to 752,287,000 pounds—about half the 
average for the comparable period of the preceding 10 years. Wheat 
exports aggregated 47,963,000 bushels and corn exports 16,677,000 bushels, 
as compared with 50,327,000 bushels and 97,614,000 bushels, respectively, 
in the first half of 1938. The average unit value of total exports for 
the first half of 1939 was 6% lower than in the corresponding half of 
1938, indicating that about half of the decline in dollar value represented 
a drop in volume. 

The advance in prices of many imported commodities raised the average 
unit value of total imports in May and June to approximately the same 
level as a year ago. For the first half of this year, however, the unit 
value of imported commodities averaged about 3% lower than in the 
first half of 1938. 

The total value of import trade in the first half of 1939 increased 14% 
as compared with the first half of 1938, and the volume increased by a 
somewhat larger percentage as indicated by the change in unit values. 
The import trade showed some expansion in the second quarter over the 
first quarter. The increased demands arising from improved domestic 
business resulted in a larger volume of imports of four of the five economic 
classes for the first half of 1939 as compared with the first half of 1938. 
The relative increases were approximately as follows: Crude materials, 
20%; crude foodstuffs, 20%; semi-manufactures, 30%, and finished 
manufactures, 15%. 

Because sugar receipts from Cuba lagged in the first four or five months 
of the year, the volume of manufactured food imports for the period 
January to June was 5% smaller than in the corresponding period of 1938. 
Also, in contrast with the increase recorded for the majority of the import 
commodities, whisky and some of the vegetable oils have been imported in 
smaller quantities this year than a year ago. The whisky figures are 
showing the influence of the gradual increase in aged supplies in the 
United States, and for vegetable oils, the decline reflects the lowering of 
prices as domestic production of fats and oils have become more adequate. 
Tung oil imports have declined in quantity primarily due to the difficulty 
encountered in bringing goods out of China. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-export, General Imperts, and Balance of Trade 































































































June 6 Months Ended June |Increase( +) 
Exports and Imports Decrease(—) 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
ints sna enemred 232,726 | 236,058 | 1,590,788 | 1,415,427 —139,361 
I nan cote mnie 145,869 | 178,953 960,955 | 1,094,563 + 133,608 
Mase. export balance.| 86,857 | 57,105 | 629,833 | 320,864 
Month or Pertod 1934 1935 1936 1937 1938 1939 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
J 3 % | Dollars | Dollars 2 
January.....-. Jéiswte 172,220} 176,223) 198,564) 222,665) 289,071) 212,908 
February ........... 162,752| 163,007) 182,024) 233,125) 261, 218.651 
DE ikinnenodontio 938) 185, 195,113; 256,566) 275 267,602 
Ee accesses «----| 179,427} 164,151} 192,795) 268,945) 274,472) 230,948 
DE nnidanonaibienaien 160,197) 165,459 ,772| 289,922) 257,276) 249,259 
Gacersenesnboe 170,519} 170,244) 185,693) 265,341! 232,726) 236.058 
Gi nakainhansnenes 161,672; 173,230; 180,390) 268,184| 227,535 
Be iidgsadsrscte 71, .126| 178,975| 277,031) 230,790 
September. ......... 191,31 ,803| 220,539; 296,579] 246,335 
Cl oncnenpcaneion .413| 221,296) 264,949) 332,710) 277,668 
Novemoer...-......-. 194,712} 269,838} 226,364) 314,697) 252,381 
TE Oe ’ .469| 229 403; 268,943 
6 mos. ended June - _|1,036,053)1,024,111/1,154,961 590 1,415,427 
12 mos. ended June - -/2,041,719/2,120 ,858/|2,413,724 403 2,919,079 
12 mos. ended Dec_ - _|2,132,800/2,282 ,874/2,455,978 094 
135,706} 166,832) 187,482 178,255 
132,753| 152,491| 192,774 158,072 
158,1 77,356; 198,701 190,478 
146,523) 170,500 . 186,300 
154,647| 170.533) 191,697 202,505 
136,109} 156,754) 191,077 W8,953 
. 176,631| 195,056 
119,513 030} 193,073 
131,658} 161,647) 215,701 
129, .357| 212,692 
150,91 169,385; 196,400 
132,258 968) 245,161 
6 mos. ended June__| 863,843) 994, 1,164,509/1,683,421| 960,955/1,094,563 
12 mos. ended June - _/1,721,310/1,785,679/2,217,527/2,941 ,504/2,361 ,2"1/2,094,036 
12 mos. ended Dec___!1,655,055!2 047 ,485'2 ,422 59213 ,083 ,668/ 1,960,428 
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Exports of United States Merchandise and Imports for Consumption 





6 Months Ended June 
1938 | 1939 


1,000 1,000 
Dollars Dollars 
1,570,136 | 1,397,070 

942,451 | 1,071,732 


Increase (+) 
Decrease(—) 


June 
1938 | 


1,000 
Dollars 
229,554 
147,779 


Exports and Imports 





1939 


1,006 
Dollars 
233,359 
178,405 





1,000 
Dollars 
Exports (U.S. mdse.) __ —173,066 
Imports for consumption +129,281 

















Month or Pertod 











6 mos. ended June_-_}1,018 
12 mos. ended June - _/2,008,483/2,085,092/2,375,415/2,790,879/3,361,699|2,884,104 
2 


,164/1,003,120/1,135,454/ 1,507,365) 1,570, 136/1,397,070 


12 mos. ended Dec- __|2,100,135/2,243,081/2,418,969/3,298,929)3,057,169 








Imports for 
Consum ption— 
PROUEET <i oct icciiian 128,976] 168,482} 186,377} 228,680} 163,312) 169,362 
VORGGRTY . 2c ccccsuus 125,047| 152,246} 189,590} 260,047) 155,923) 152,577 
Se inivatocadanat 153,396} 175,485) 194,296} 295,705) 173,196) 191,266 
BITES cbdsccdcccisia 141,247} 166,070} 199,776) 280,899) 155,118) 185,925 
MAP. odsserce encees 47,467| 166,756) 189, 278,118} 147,123) 194,196 
Cnn se ceennssenes ,067| 155,313) 194,311| 278,300) 147,779] 178,405 
BE sien asccdiinwens 124,010} 173,096; 197,458 ,919| 147,767 
A ocbdevdscecsén 7,262 ,381 .783| 248,730 1, 
September.......... 149,893) 168,683) 218,425) 233,959 909 
BEbessaoénn ----| 137,975) 189,806) 213,419 ,470| 178,447 
November. ......... 149,470) 162,828) 200,304) 212,382) 171,668 
mber..... énnees 126,193) 179,760; 240,230 ,644| 165,359 
6 mos. ended June__| 831,200} 984,351)1,153,359/1,621,749] 942,451)1,071,732 


12 mos. ended June - -|1,674,258]1,789,153|2,207,913/2,892,368/2,330 ,554/2,078,905 
12 mos. ended Dec __|1,636,003/2,038,905!2 ,423 97713 ,009 ,852{1 ,949 624 























GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 








































































































June 6 Months Ended June |Increase(+) 
Exports and Imports Decrease(—) 
1938 1939 1938 1939 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Gold— 
OL a ee 131 19 5,750 435 —5,314 
Imports..............} 55,438 | 240,450 247,974 | 2,021,077 | +1,773,103 
Import balance--.-.-.-.. ~ 55,307 240,430 242,224 | 2,020,642 
Silver— 
ESDOTU . 2 26 60 cwwosess 254 303 1,600 8,614 +7,015 
BUR, 2.4 cae snkeodan 19,186 14,770 111,531 55,527 —56,005 
Import balance---_-_-.- 18,931 14,467 109,932 46,912 
Gold Stleer 
Month or Pertod 
1936 1937 1938 1939 1936 1937 1938 1939 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
een. er + cee tt nr 0 eH 
January_......-. 338 5,06 p ° A 
ural 174 15} 1,341) 1,811 233) 2,054 
39 20 53| 2,337) 1,546 191} 1,923 
13 145 231 535) 1,668 250| 2,054 
q 212 36 203; 1,841 317 611 
81 131 19 197} 1,144 254 303 
206 65 138 214 193 
169 17 143 278 401 
129 11 1,704 285| 1.463 
7 rr i ee 
November. ....- 127| 30,084 14 6 
December. -... ° 99} 15,052 16 536 236| 1,344 
6 mos.end. June| 26,423 148 ,750 435| 6,366) 10,122} 1,600) 8,614 
12 wesaed. June} 27,157} 1,259) 51,622 574| 12,935) 15,722| 3,520) 14,097 
12 mos.end. Dec.} 27,534} 46,020} 5,889 ...-| 11,965) 12,042} 7,082 
Imports— 
uary......-- 45,9811121,336| 7,155|156,427| 58,483) 2,846) 28,708) 10.328 
Sisane bedabek i 120, 8,211/223.296| 17,536) 14,080) 15,488) 9.927 
March. ........ 7,795|154,371 £8. 9671008 408 8,115| 5,589) 14,440) 7,207 
Biipeccscacehs ,106|215,825| 71,236|606.027) 4,490) 2,821) 15,757| 7,143 
MEP incrovcpsce 169,957/155, 52,987|429,440| 4,989) 3,165 952) 6,152 
PEBicccccscess 277,851|262,103| 55,438|240,450| 23,981) 6,025) 19,186) 14,770 
TRY. ccccccce .-| 16,074|175,624| 63,880 6,574| 4,476) 18,326 
August........- 67,524| 105,013) 165,990 16,637| 4,964) 4,985 
aS 171,866) 145,623|520,907 8,363) 8,427) 24.098 
October .......- 218,929 . 709) 562 382 26,931; 5,701) 25,072 
November.....-. 75,962| 52,194|177,782 4,451| 10,633) 24,987 
December. ....- 57,070| 33,033/240,542 2,267) 23,161) 21,533 
end. June|536,692|1029327| 247 ,974/2021077| 117,594) 34,525)111,531) 55,527 
2 nee June] 1472282] 1636752|850,171/3752560|380,899) 99,748] 168,883) 174,526 
12 mos.end. Dec.!114411711631523!1979458 __..'182,816! 91,877!230,531 
,  <o 


Automobile Financing in May 


The dollar volume of retail financing for May, 1939, for 
the 456 organizations amounted to $141,789,728, an increase 
of 16.3% when compared with April, 1939; an increase of 
49.4% as compared with May, 1938; and a decrease of 25.6% 
as compared with May, 1937. The volume of wholesale 
financing for May, 1939, amounted to $145,457,168, a de- 
crease of 6.6% when com with April, 1939; an increase 
of 69.6% compared with ay 1938; and a decrease of 24.8% 
as compared with May, 1937. 

The volume of retail automobile receivables outstanding 
at the end of May, 1939, as reported by the 224 organizations, 
amounted to $779,381,455. These 224 organizations ac- 
counted for 94.2% of the total volume of retail financing 
($141,789,728) reported for that month by the 456 organiza- 
tions. . 

Figures of automobile financing for the month of April 
were published in the July 1 issue of the ‘‘Chronicle,”’ page 25. 
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The following tabulations show the volume of financing 
for the month of May, 1939, 1938, and 1937, and the amount 
of automobile receivables outstanding at the close of each 






































month, January, 1938, to May, 1939, inclusive. The 
figures are as reported to the Bureau of the Census of the 
Department of Commerce. 
AUTOMOBILE FINANCING 
Summary for 456 Identical Organizations (a) 
Retatl Financing 
Finane- Used and 
Year ing Total New Cars Unclasstfied Cars 
and Volume 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dotlars 
1939-—— 
I i sate ghee 155,736| 300,365) 121,918) 109,664) 69,086) 190,701| 52,832 
| SS 145,457| b351,217| 141,789; 123,587| 78,587| 227,630) 63,203 
Total 5 mos. ; 
ended May| 726,981/1,366.772| 548,282| 472,821/299,604| 893,951/248,678 
1938— 
a eee 95,868} 240,457; 93,820) 78,379) 49,372) 162,078) 44,449 
pO eS ce 85,744) 246,499 94,917 77,630) 48,594) 168,869] 46,323 
Total 5 mos. 
ended May! 427,050|1,099,780| 423,382) 339,253/213,330| 760,527|210,051 
1937— 
RE: 182,102} 449,094) 181,344) 187,759/108,927| 261,335) 72,417 
i ciweodinwil 193,527} 464,199) 190,655) 201,170|117,532| 263,029] 73,123 
Total 5 mos 
ended May! 860,976'1,866,851' 756,010| 781,090'453,912!1,085,761'302,098 


























a Of these organizations, 37 have discontinued automobile financing. b Of this 

number 35.2% were new cars, 64.3% were used cars, and 0.5% unclassified. 

RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


_ we — 1938 
$ 

January.... 696,959,547 1,064,815,488|July....... -....... 838,516,497 
February... 691,191,242 1,012,305,493}August..... -....... 806,713,720 
March. .... 709,667.390 967,096,723|September.. ........ 765,892,109 
Mtboonde 739,798,724 932,526,760) October.... -...-... 721,982,338 
Milchecces 779,381,455  904,154,673| November... ........ 710,882,434 
5 eer ee 867,737,238" December... -....-...-. 706,847 ,563 





Automobile Output in June 


Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in 
the United States and reported as complete units or 
vehicles) for June, 1939, consisted of 309,720 vehicles, of 
which 246,704 were passenger cars and 63,016 were com- 
mercial cars, trucks, and road tractors, as compared with 
297,508 vehicles in May, 1939; 174,670 vehicles in June, 1938, 
and 497,312 vehicles in June, 19387. These statistics, com- 
prising data for the entire industry, were released this 
week by Director William L. Austin, Bureau of the Census, 
Department of Commerce. 

Statistics for the months of 1939 are based on data re- 
ceived from 73 manufacturers in the United States, 22 mak- 
ing passenger cars and 62 making commercial cars, trucks, 
and road tractors (11 of 22 passenger car manufacturers 
also making commercial cars, trucks, and road tractors). 
It should be noted that those making both passenger cars 
and commercial cars, trucks, and road tractors have been 
included in the number shown as making passenger cars 
or commercial cars, trucks, and road tractors, respectively. 
The figures for passenger cars include those for taxicabs. 
The figures for commercial cars, trucks, and road tractors 
include those for amublances, funeral cars, fire apparatus, 
street sweepers, and buses, but the number of special pur- 
pose vehicles is very small and hence a negligible factor in 
any analysis for which the figures may be used. Canadian 
production figures are supplied by the Dominion Bureau 
of Statistics. 

Figures of automobile production in May, 1939, 1938, 
and 1937 appeared in the July 1 issue of the “Chronicle,” 
page 25. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 















































a yi "United States (Factory Sales) Canada (Production) 
Month Total Pas- |Comm'l 
(All Passenger | Trucks, senger |Cars & 
Vehicles) Cars é&c. Total Cars Trucks 
1939— 
Bins slaticerwanedseindhetind 297,508} 237,870) 59,638) 45,706) 11,585) 4,121 
eal gi mapa ara oh. 309,720} 246,704] 63,016 4,515] 10,585} 3,930 
Tot. 6 mos. end. June| 1,953,533] 1,577,699] 375,834] 93,755] 69,968] 23,787 
1938— 
bintbwidavteanvion 192,059 154,958} 37,101} 18,115) 13,641) 4,474 
Pe idihtisenksininn titre ainda 174,670} 136,531] 38,139] 14,732) 11,014} 3,718 
Tot. 6 mos. end. June} 1,203,343} 936,517] 266,826] 102,158} 76,102] 26,056 
en ° 
STE Wh wtectckinciee: 516,919} 425,432] 91,487] 23,458} 17,980] 5,478 
Si tide chins kane 497,312) 411,414) 85,898] 23,841] 17,919) 5,922 
Tot. 6 mos. end. June’ 2,788,298! 2,286,987! 501,311] 128,571' 96,823' 31,748 
———j._ 


Analysis of Imports and Exports of United States in 
wis ~~ First Six Months 

e Department of Commerce’s report of the character 

of the country’s imports and exports Be fh that in the first 

six months 12.9% of domestic exports and 49.3% of im- 

ports for consumption were agricultural products. The 


complete statement, also indica 


ting how much of the mer- 
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chandise imports and exports consisted of crude or of partly 
or wholly manufactured products, is given below: 
ANALYSIS BY ECONOMIC GROUPS OF DOMESTIC EXPORTS FROM AND 


IMPORTS INTO THE UNITED STATES FOR THE MONTH OF JUNE, 
AND THE FIRST SIX MONTHS OF 1939 AND 1938 


(Value in 1,000 Dollars) 






























































Month of June Siz Months Ended June 
Class 1938 1939 1938 1939 
Per Per Per Per 
Value | Cent| Value | Cent Value *| Cent Value | Cent 
Domestic Exports— 

Crude materials - -.-- 34,498| 15.0) 25,713) 11.0| 276,792) 17.6) 194,138! 13.9 
Agriclutiral - - - - - -- 15,193} 6.6) 10,483) 4.5) 177,634) 11.3) 114,879} 8.2 
Non-agricultural___| 19,304) 8.4) 15,230) 6.5 99,158) 6.3 79,259] 5.7 

Crude foodstuffs __-~-_-. 20,990| 9.1} 6,026) 2.6) 152,169) 9.7 66,826), 4.8 
Agricultural __-.-.-- 20,960| 9.1) 5,975) 2.6) 151,504) 9.6 66,153) 4.7 
Non-agricultural - _- 30 od 50 bit 665 von 673 a 

Mfd. foodstuffs & bev.| 13,567) 5.9} 13,495) 5.8 84,398} 5.4 88,862} 6.3 
Agricultural _.._.-.- 12,840| 5.6) 12,775) 5.4 78,590! 5.0 81,881) 5.8 
Non-agricultural -- - 726 3 721 3 5, 4 6,982 4 

Semi-manufactures__.| 37,155) 16.2} 48,462) 20.7| 258,613) 16.5) 253,685) 18.2 
Agricultural __..-.-.- 253 1 208 1 1,225 1 1,252 ok 
Non-agricultural___| 36,903) 16.1) 48,254) 20.6) 257,388) 16.4| 252,433) 18.1 

Finished manufactures| 123,345) 53.8|139,664| 59.8) 798,163) 50.8) 793,559) 56.8 
Agricultural -_...-- 580 2 693 3 3,810 2 3,967 2 
Non-agricultural ___|122,764| 53.5|138,971] 59.5) 794,353) 50.6) 789,593) 56.5 

Total exports of U. 8. 

merchandise. -.-_- 229,554) 100.0) 233,359) 100.0) 1,570,136} 100.0) 1,397,070) 100.0 
Db atens da 49,826] 21.7| 30,134) 12.9} 412,763) 26.3) 268,131) 19.2 
Non-agricultural __.|179,728| 78.3|203,226| 87.1|1,157,373| 73.7|1,128,939) 80.8 
Imports for 
Consumptton— 

Crude materials - - - - - ,004| 25.7) 54,725) 30.7) 271,812) 28.8) 333,564) 31.1 
Agricultural _.--.-- 27,370| 18.5| 39,114) 21.9} 195,094} 20.7| 239,785) 22.4 
Non-agricultural.__| 10,633) 7.2} 15.611) 8.8 76,718} 8.1 93,779} 88 

Crude foodstuffs __~..- 20,485] 13.9) 22,518) 12.6} 129,675} 13.8) 150,382) 14.0 
AgricuJtural __-__.-- 19,230] 13.0} 21,304} 11.9} 123,031] 13.1] 144,173) 13.5 
Non-agricultural...| 1,254 8} 1,214 B 6,644 7 6,208 6 

Mfd. foodstuffs & bev.| 26,657) 18.0} 27,725) 15.5) 159,393) 16.9) 140,391) 13.1 
Agricultural ......- 21,524| 14.6) 23,058) 12.9} 131,112) 13.9} 111,390) 10.4 
Non-agricultural...| 5,134) 3.5) 4,667) 2.6 28,282; 3.0 29,000} 2.7 

Semi-manufactures.__| 30,201} 20.4) 38,633) 21.7] 180,592) 19.2} 226,372) 21.1 
Agricultural ..-...- 3,864} 2.6) 3,963) 2.2 24,865) 2.6 361; 2.0 
Non-agricultural __.| 26,337| 17.8| 34,669) 19.4) 155,728) 16.5} 205,011} 19.1 

Finished manufactures| 32,432) 21.9) 34,804) 19.5) 200,978) 21.3) 221,023) 20.6 
Agricultural _.-_.-- 426 3 478 3 2,432 3 2,945 3 
Non-agricultural __.| 32,007} 21.7] 34,326) 19.2| 198,546|) 21.1) 218,078} 20.3 

Total imports for con- 

sumption - ....__|147,779|100.0|178,405|100.0| 942,451/100.0)1,071,732|100.0 
Agricultural ___--_-- 72,414| 49.0| 87,917) 49.3) 476,534) 50.6) 519,655) 48.5 
Non-agricultural___! 75,366) 51.0| 90.488) 50.7| 465,917) 49.41 559.076) 51.5 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Production Gained Sharply in June 


Output of factories and mines increased in June, reflect- 
ing chiefly sharp expansion at steel mills and bituminous 
coal mines, said the Board of Governors of the Federal 
Reserve System in its monthly summary of general business 
and financial conditions in the United States, based upon 
statistics for June and the first three weeks of July. The 
Board added that in the first half of July industrial activity 
was generally maintained. In its summary, issued July 24, 
the Board further said: 





Production 

The Board’s seasonally adjusted index of industrial production advanced 
to 97 in June as compared with 92 in April and May. 

At steel mills output increased from a rate of 45% of capacity in the 
third week of May to 54 at the end of June, and to 56 in the third 
week of July. Automobile production, which had declined in May, showed 
some increase in June when a decline is customary. In the first three 
weeks of July automobile output was at a lower rate, reflecting in part 
curtailment preparatory to the change-over to new models. Plate glass 
production rose considerably in June. Output of lumber, which usually 
shows some increase over May, was unchanged. Among non-durable goods 
industries, woolen mills showed increased activity in June, and activity at 
cotton and silk mills was maintained through declines as usual at this 
season. Meat-packing was lower than in May. 

Mineral production increased considerably in June, reflecting a sharp 
rise in output at bituminous coal mines, which had been closed during 
April and the first half of May. Production of anthracite declined from 
May to June, and there was some reduction in output of petroleum. 

Value of construction contracts awarded declined in June, according 
to F. W. Dodge Corp. figures, reflecting chiefly a greater than seasonal 
decrease in private residential building. Contracts awarded for public 
residential construction, principally for United States Housing Authority 
projects, were maintained at the advanced level reached in May, while 
publie construction other than residential showed a small decline. 


_ Employment 
Factory employment and payrolls increased somewhat from the middle 
of May to the middle of June, according to reports from a number of 
important industrial States. There was a sharp expansion in employment 
at bituminous coal mines following the reopening of the mines in the 
middle of May, and the number employed on the railroads increased more 
than seasonally from May to June. 
Distribution 
Department store sales showed a less than seasonal decline from May 
to June, and the Board’s adjusted index advanced from 85 to 86, which 
compares with a level of 88 during the first four months of the year. 
Sales at variety stores and by mail order houses showed little change. 
Frgight car loadings increased more than seasonally in June, reflecting 
a sharp rise in shipments of coal and smaller increases in shipments of 
grain and miscellaneous freight. 
Commodity Prices 
Prices of hides, silk, steel scrap, copper, and some other industrial 
materials advanced from the middle of June to the third week of July, 


while some farm products, particularly grains, declined. Prices of most 
other commodities showed little change. 
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Agriculture 

A total wheat crop of 716,655,000 bushels was indicated on the basis 
of July 1 conditions, according to the Department of Agriculture. This 
would be much smaller than last year’s large crop and somewhat below 
the 1928-1937 average. Cotton acreage in cultivation was estimated to 
be about the same as last year, but one-third less than the 10-year average. 
A record tobacco crop is indicated. Most other major crops are .expected to 
approximate last year’s harvests and are generally larger than average. 

Bank Credit 

Total Joans and investments of member banks in 101 leading cities 
continued to increase during the four weeks .ending July 12, reflecting 
largely purchases of United States Government securities. Commercial 
loans, which had shown little change in recent months, increased slightly. 
Deposits and reserves at these banks rose to new high levels in July, 
reflecting continued gold imports and Treasury disbursements from its 
balances at the Reserve banks. 

Money Rates 

Prices of United States Government securities, which had declined some- 
what during June,recovered part of the loss in July. The longest-term 
Treasury bond outstanding showed a yield of 2.31% on July 20, as com- 
pared with a record low of 2.26% of June 5. Open-market money rates 
showed little change. 

—_—<_——_- 


Monthly Indexes of Board of Governors of Federal 
Reserve System for June 
On July 22 the Board of Governors of the Federal Re- 
serve System issued its monthly indexes of industrial pro- 
duction, factory employment, &c. In another item in today’s 
issue, containing the summary of business conditions pub- 
lished by the Board, a detailed account of the changes in 
the index are set forth. The indexes follow: 
BUSINESS INDEXES 
(1923-1925 Average—=100) 























Adjusted for Ww 
Seasonal Vartation Seasonal Adjustment 
June, ; May, ; June, | June,.; May, , June, 
1939 | 1939 | 1938 | 1939 | 1939 | 1938 
industrial production—Total_.._.__- p97 92 77 p98 94 77 
Manufactures—Total p96 91 74 p96 94 75 
ch whee cowie psi 71 50 ps4 78 52 
Non-durable--....-.... p109 1086 95 |pl107 107 OF 
ken divnnndosvibadeednaie p105 98 92 |pl05 97 92 
Construction contracts, value—Total_| p63 63 54 p72 75 63 
PINGS cd sdencbddecacdias p58 55 42 p63 65 46 
Gap GEE Digatle dive cnedbstiosboon 68 64 ps0 84 76 
Factory employment—Total ____.__- * 90.4) 82.4 * 90.1 81.6 
BPE GEES... Kncnocadcneseteonne * 82.2} 71.9 * 83.3 72.4 
Non-durable goods ____..........-- * 98.2} 92.4 * 96.7; 90.3 
Factory payrolls—Total_..-........]  -. ee oat * 84.4) 79.8 
0 TLR — on ae ad 79.5| 61.7 
Non-durable goods -___..........-- ae nae ém ad 89.9} 80.9 
Freight-car loadings—Total_-....__-. 67 62 58 67 62 68 
Miscellancous..................- 71 70 62 74 73 64 
Department store sales, value -.-...- 86 85 82 83 87 79 
Department store stocks, value -_-____- p66 66 68 P64 68 65 














p Preliminary. * Data not yet available. 

Note—Production, carloadings, and department store sales indexes based on daily 
averages. To convert durable and non-durable manufactures indexes to points in 
total index of manufactures figures, shown in Federal Reserve Chart Book, multiply 
durable by .463 and non-durable by .537. 

Construction contract indexes based on three-month moving averages, centered 
at second month, of F. W. Dodge data for 37 Eastern States. To convert indexes to 
value figures, shown in Federal Reserve Chart Book, multiply total by $410,269,000, 
residential by $184,137,000, and all other by $226,132,000. 

Employment index, without seasonal adjustment, and payrolls index compiled 
by Bureau of Labor Statistics. 


INDUSTRIAL PRODUCTION 
(1923-1925 Average—100) 











Adjusted for Ww 

Seasonal Variation Seasonal Adjustment 

June, | May, | June, | June, ; May, ; June, 

1939 | 1939 | 1938 | 1939 | 1939 | 1938 

Manufactures 
Durable Goods 
BI, BES Bebb doscaccmuswocessqes 89 73 46 89 79 46 
RR er a 73 55 36 72 56 36 
Steel SCE eee 90 74 47 90 81 47 
REE nn tbc ctntimsibosnanih 8l 73 46 91 88 52 
iG. creghicaeiieadannde * . 14 * * 14 
Sas nen énkitaditilin ne died * 75 69 bd 88 86 
Te teint tnntsinem ma memin Gitendlcn 124 89 80 112 93 72 
> RSE ERE a. a na die 93 102 73 
EO BI ve cin taevsicesetsebes ps ps 2 4 
Non-durable Goods 
Wi ce cman ndsactsdmenssadés pilo 104 87 |p105 104 83 
Cotton consumption ..-..........-. 115 110 88 lll 113 85 
LL eS eS Ee 84 76 101 75 75 90 
94 81 86 92 80 
84 58 76 81 

104 108 101 101 


























113 91 |p106 104 87 
Cea SO TARE ES * o4 75 * 88 73 
Cattle hide leathers. ............- * 91 74 * 87 73 
Calf and kip leathers...........-- ad 89 76 * 85 74 
Goat and kid leathers... .....-.-- * 104 74 * 96 74 
Petroleum refining ...............- * 211 193 * 211 192 
er ee oe ib oe * 269 248 
Da pdtivivpassagheonneoeues * 124 117 * 119 109 
ib dthdikcbdimpabenetdeahesn an i ae * 143 126 
Lubricating of]... ..........-..-- ax in oi * 119 103 
‘Tobaceo products .................- 170 170 154 186 172 169 
Pthbbbtinoassboiasdvbbbosbad 75 75 73 81 78 80 
Sh Addneanncenn diate 247 246 219 272 248 241 
Manufactured tobacco... .......- 84 85 84 86 85 86 
Minerals 
ES CONE on teeecncoccencnon p72 46 57 40 51 
pasdpnbectebdioonan shee 73 74 pbl 73 64 
PEON, BUGD . hac cstncconsocsbs pi7o 175 153 |p173 177 156 
ihtikbhitbinedsadtisngs cine mamewd * 82 64 * 80 65 
Sanne cnnsoatbcenacatoscutidth 90 89 70 87 90 68 
Gi tiinh oibndsbboodbeuneséinedéee * 71 91 * 69 89 
RE er Re I aa 67 55 34 132 82 67 
p Preliminary. * Data not yet available. 
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FACTORY EMPLOYMENT AND PAYROLLS 
(1923-1925 Average—100) 
Employment Payrolls 
Adjusted for Without Sea- Without Sea- 
Seasonal Varia’n | sonal Adjustm’t | sonal Adjustm’t 
June,, May,, June,| June,, May,,June,| June,; May, June, 
1939] 1939] 1938] 1939] 1939) 1938] 1939] 1939) 1 
Durable Goods 
Iron RESORTS * 86.7| 77.8| * | 87.3] 77.8] * 78.5| 59.1 
DRMIIEED ico ckctcnndvdnce « 94.4) 86.0} * 94.9) 86.1) * 94.9) 76.4 
Transportation equipment..| * 86.3} 61.1) * 90.3) 62.4) * 87.6) 57.4 
Automobiles............. * 88.9} 60.0) * 93.3) 61.5) * 88.0} 54.4 
Non-ferrous metals......_. * 93.2} 81.3) * 92.4) 79.8) * 86.8) 66.3 
Lumber and products - .- ._- * 65.2} 59.9) * 65.3} 60.7) * 58.2} 51.2 
Stone, clay and glass _--___- * 69.7) 63.2) * 72.5| 65.8] * 63.7| 56.4 
Non -durable Goods 

Textiles and products _.-...- * 96.4) 87.4) * 96.1) 84.6) * 77.8) 62.4 
IES mibidin dina cisaeean * 89.0] 79.3) * 88.4| 77.2) * 74.3) 61.2 
Wearing apparel __.__.__- * 1111.7)104.1] * |112.2) 99.7) * 82.0] 62.6 
Leather products -......_.- * 88.1] 84.4) * 87.0} 81.8) * 64.2) 57.5 
Food products. .........._. * |123.7/121.2} * {116.8)119.4) * |120.9)121.7 
Tobacco products _.._..._.- * 63.7] 65.2) * 62.8} 64.8) * 55.8] 59.4 
Paper and printing._._..___ * |106.3}/103.0} * [106.0)101.9) * |103.9) 96.0 
Chemicals & petroleum prods} * [113.1/108.4; * {111.6/105.2} * /120.5)112.8 
Petroleum refining ....___ * 1{117.6/120.4) * |117.0)121.1] * [132.1/137.8 

Chemicals group, except 
petroleum refining - - - _ - * 1112.0/105.5) * |110.3/101.4) * /|116.9/105.1 
Rubber products _-____.___ * 82.1! 71.3' * 81.2! 70.6' * 82.11 63.5 























Note—Indexes of factory employment and payrolls are for payroll period ending 
nearest the middle of the month. * Data not yet available. 
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National Industrial Conferen~e Board Reports Decline 
of 0.1% in Living Cos.s of Wage Earners from 
May to June 


The cost of living of wage earners in the United States 
declined slightly, 0.1%, from May to June, according to the 
regular monthly survey made by the Division of Industrial 
Economics of the National Industrial Conference Board. 
Although some reduction in costs occurred in each of the 
major groups of expenditures except sundries, the only 
substantial decline was a seasonal drop in coal prices. Liv- 
ing costs in June were 2.3% lower than in June, 1938, and 
14.8% lower than in June, 1929, but 18.1% higher than at 
the low point of 1933. Under date of July 23 the Board 
also said: 

Food prices declined 0.8% from May to June, bringing them to a level 
4.9% below last year, 26.4% lower than June, 1929, but 27.5% higher 
than at the low point of 1933. 

Rents in June were 0.2% lower than in May, 0.8% lower than in 
June, 1938, and 6.5% lower than in June, 1929. They were, however, 
37.2% higher than at the beginning of 1934, their low point. 

Clothing prices declined only 0.1% from May to June, which made 
them 2.6% lower than a year ago, and 26.6% lower than 10 years ago, 
but 18.6% above the low of 1933. 

Coal prices declined seasonally, 1.1%, from May to June. They were 
0.5% lower than last year, and 7.9% lower than in June, 1929. 

The cost of sundries averaged the same in May and June. It was 
0.9% lower than in June, 1938, 2.4% lower than in June, 1929, but 7.1% 
higher than at the low of 1933. 

The purchasing value of the dollar was 118.1c. in June, compared with 
117.9c. in May, 115.3c. in June, 1938, and 100c. in 1923. 
































Indexes of the 
Relative Cost of Living |P.C. of Inc. (+) 
Im portance 1923100 or Dec. (— 
Item in from May, 1939 
Famtly June ay, to June, 1939 
Budget 1939 1939 
B POOR od cccncsincssnbctsscess 33 77.9 78.1 —0.3 
MOUOE.. «ona cbs cccccanenusaden 20 86.0 86.2 —0.2 
0 12 72.0 72.1 —O.1 a 
ape ee ae 78.3 78.4 —0.1 
WOM Ba ciciccccaccéantbbodess 65.7 65.8 —0.2 
Pusl ane NeW... 2. cendssocssioas 5 83.4 84.0 —0.7 
COE. cctmdinaridndeaas tbe 82.0 82.9 —1.1 
Gas and electricity _.......-..-- 86.2 86.2 0 
GU. 3b, bids ok 0 cctkdbansdaan 30 96.6 96.6 0 
Weighted average of all items. . - 100 84.7 84.8 —0.1 
Purchasing value of dollar. --.-.__-- 118.1 117.9 +0.2 
x Based on food price indexes of the United States Bureau of Labor Statistics for 


June 13, 1939 and May 16, 1939. 


= 
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Weekly Report of Lumber Movement Week Ended 
July 15, 1939 


The lumber industry during the week ended July 15, 
1939, stood at 69% of the seasonal weekly average of 
production in 1929; 70% of the seasonal weekly average 
of shipments in 1929, and 78% of the seasonal weekly aver- 
age of new business in 1929, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mills. Reported new orders in the week 
ended July 15, 1939, were 26% in excess of the seasonal 
weekly average of 1938 orders. Reported production was 
23% above the seasonal weekly average of 1938 production 
and shipments were 15% in excess of 1988 seasonal weekly 
shipments. Compared with e preceding holiday week, 
production of the week ende@ July 15, as reported by 4% 
fewer mills, was 50% above that week’s output; ship- 
ments were 31% above shipments, and new orders were 
13% above the new business of that week. New business 
(hardwoods and softwoods) was 0.1% below production, 
and shipments were 5% below output in the week ended 
July 15. Reported production for the 28 weeks of the year 
to date was 21% above corresponding weeks of 1938; ship- 
ments were 16% above the shipments, and new orders 
were 15% above the orders of the 1988 period. New busi- 
ness for the 28 weeks of 1989 was 7% above output; ship- 
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ments were 5% 
reported: 

During the week ended July 15, 1939, 504 mills produced 236,926,000 
feet of softwoods and hardwoods combined; shipped 225,297,000 feet; 
booked orders of 236,741,000 feet. Revised figures for the preceding 
holiday week were: Mills, 527; production, 157,985,000 feet; ship- 
ments, 172,244,000 feet; orders, 208,968,000 feet. 

Lumber orders reported for the week ended July 15, 1939, by 417 
softwood mills totaled 226,791,000 feet, or 1% below the production of 
the same mills. Shipments as reported for the same week were 215,223,000 
feet, or 6% below production. Production was 229,625,000 feet. 

Reports from 104 hardwood mills give new business as 9,950,000 feet, 
or 36% above production. Shipments as reported for the same week were 
10,074,000 feet, or 38% above production. Production was 7,301,000 feet. 

Last week’s production of 410 identical softwood mills was 228,788,000 
feet, and a year ago it was 183,897,000 feet; shipments were, respectively, 
214,460,000 feet and 187,415,000 feet, and orders received, 225,954,000 
feet and 258,439,000 feet. In the case of hardwoods, 81 identical mills 
reported production last week and a year ago 5,050,000 feet and 4,737,000 
feet; shipments, 7,517,000 feet and 5,346,000 feet, and orders, 7,417,000 


feet and 7,674,000 feet. 


above output. The ‘Association further 
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Crude Rubber Permissible Exports Fixed at 60% of 
Basic Quotas for Fourth Quarter—Third Quarter 
Exports Changed from 55% to 60% of Basic Quotas 


The International Rubber Regulation Committee, at a 
meeting held in London, July 25, fixed permissible exports 
for the second half of 1989 at 60% of basic quotas. It will 
be recalled that at a previous meeting exports for the third 
quarter of the year were fixed at 55% of basic quotas. 
This has now been increased by 5%, placing exports for 
the entire last six months of 19389 at 60% of basic quotas. 
The foregoing is taken from an announcement by the Com- 
modity Exchange, Inc., which also said: 

Thus, monthly exports from all agreement territories, including Siam 
and French Indo-China, will be permitted to average at least 81,642 tons 
during the last six months of the year, which will bring the total per- 
missible exports for all agreement territories for the entite year 1939 to 
906,478 tons or an average of 75,540 tons monthly. The following table 
gives in detail comparative figures of permissible exports: 















































1939 1938 

Fourth , Third , Second, First Second, First 

Quar. | Quar.| Half | Hails Year Year Half Half 

Pi ctcvacwéaee 60% | 60% | 60% | 50% | 55% | 55% | 45% % 
British Malaya__| 94,800} 94,800) 189,600) 158 ,000|347,600/ 331,100] 135,450) 195,650 
N.E. 1. (total)_.| 94,726) 94,726| 189,452) 157 ,876/347 ,328/| 297,000) 121,500}175,500 
Ceylon ......... 15,900} 15,900} 31,800) 26,500} 58,300) 45,375) 18,562] 26,813 
ie ie and nd eee 2,626| 2,626) 5,252) 4,376) 9,628) 7,150] 2,925) 4,225 
Burma......... 2,024; 2,024) 4,048) 3,374] 7,422 ,088| 2,08 ,006 
North Borneo- - 3,150} 3,150) 6,300) 5,250) 11,550) 9,075) 3,712) 5,363 
Sarawak. _.....- 6,450) 6,450) 12,900) 10,750] 23,650) 17,600 ,200} 10,400 
Pt iocwten 219,676|219,676|439,352|366,126|805,478)712,388|291 ,431|420,957 
GR cnn okt on 10,250} 10,250) 20,500} 20,500} 41,000) 40, 20,000} 20,000 
Fr. Indo-China_b} 15,000} 15,000} 30,000) 30,000} 60,000) 30,000} 15,000) 15,000 
Grand total... |244,926/244,926/489 852/416 ,626/906,478)|782,388/326,431/455,957 
Monthly avge___\ 81.642! 81,642! 81,642! 69,438! 75,540' 65,199' 54,905' 75,993 





a Exports from Siam are subject to the same percentages of basic quotas as 
other countries during 1939-43, but may not be reduced below a minimum of 41,000 
tons annually. b Exports from French Indo-China are not subject to restriction 
except that part of any exports in excess of 60,000 tons yearly during 1939-43 is 
to be delivered to the International Rubber Regulation Committee as stipulated 
in Article 6 of the International Agreement. 


In order to arrive at the maximum allowable exports for 1939, it is 
necessary to deduct the amount carried over from 1938, which amounted to 
22,189 tons for all territories, excluding Siam and French Indo-China, and 
to add the allowable carryover which, under the international agreement, 
amounts to 5% of permissible exports for 1939 (5% of 805,478 tons), or 
+40,274 tons. Thus, maximum permissible exports for 1939 for all agree- 
ment territories, including Siam and French Indo-China, are now fixed 
at 924,563 tons, or a monthly average of 77,047 tons. 

——— 


World Wheat Supplies Estimated at 5,290,000,000 
Bushels—Bureau of Agricultural Economics Re- 
ports Conditions Favor High Domestic Prices for 
Wheat in Relation to World Prices 


Conditions continue to favor high domestic prices for 
wheat relative to world prices, the Bureau of Agricultural 
Eeononiies, United States Department of Agriculture, states 
in its current issue of “The Wheat Situation.” Prices in 
foreign markets are depressed by prospects of the largest 
wheat supplies in history, and prices at Liverpool have 
dropped to the lowest level in modern times. The Bureau 
reports that domestic prices have remained independently 
strong, in comparison, influenced by a prospective United 
States crop very little above the annual domestic disap- 

nee, a large proportion of wheat being placed under 
oan, and announcement of the continuance of the export- 


aid program. The Bureau’s announcement, July 24, also 


The price of No. 2 Hard Winter wheat at Kansas City for June, 1939 
averaged only 6 cents lower than for June, 1938, while the price of parcels 
at Liverpool averaged 36 cents lower than a year earlier. 

Prospective world wheat supplies for the year beginning July 1, 1939. 
are now estimated by the Bureau at about 5,290,000,000 bushels, or about 
120,000,000 bushels above the record supplies of last year. References to 
world production and stocks report exclude the Soviet Union and China. 
The 1939 world production is now tentatively placed at about 4,090,000,000 
bushels, which is about 480,000,000 bushels less than the record crop of 
1938. This reduction, however, only partly offsets an estimated increase 
of approximately 600,000,000 bushels in world stocks of old wheat carried 
over. The stocks on July 1 are tentatively placed at about 1,200,000,000 


bushels compared with about 600,000,000 bushels a year ago. 

Production in the Northern Hemisphere may be about 3,615,000,000 
bushels, or about 380,000,000 bushels less than a year ago. Significant de- 
creases, compared with 1939, are indicated for the United States and Europe, 
while larger crops are estimated for Canada and Northern Africa. The 
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United States crop is estimated to be 214,000,000 bushels below the produc- 
tion last year and the European crop about 215,000,000 bushels less than in 
1938. In the Southern Hemisphere seeding is nearing completion and 
present indications point to a somewhat smaller crop in Argentina, but a 
slight increase in production in Australia. 

European wheat stocks have been greatly increased during the past year 
and world trade in wheat and flour in 1939-40 may not be as large as in 
1938-39. It is possible, however, that political and military considerations 
in Europe might induce further large purchases during the year. In the 
European exporting countries prospects are again for large crops, although 
significantly below the record production of a year ago. 

A United States wheat crop of 717 million bushels was indicated as of 
July 1. This is about 15 million bushels larger than the average domestic 
disappearance during the past 2 years, and about 30 million bushels larger 
than the 10-year (1928-37) average. If exports should turn out to be near 
the 10-year (1928-37) average of about 70 million bushels, a crop of this 
size would cause the carry-over on July 1, 1940 to be significantly reduced 
below that for 1939, which is estimated to be about 265 million bushels. 

A United States rye crop of 41 million bushels was indicated by July 1 
conditions, compared with 55 million bushels harvested last year. The 
current indication represents an increase of nearly 7 million bushels, com- 
pared with the indication a month earlier. The carry-over of rye is esti- 
mated at 23 million bushels compared with 10 million bushels last year, 
making total supplies about the same as in 1938. The apparent disappear- 
ance of rye in 1938-39 was about 41 million bushels, compared with about 
39 million bushels in 1937-38. In the important central European produc- 
ing countries the rye crop again promises to be large, and overseas demand 
for United States rye this year is expected to be small. Exports of United 
States rye in 1938-39 totaled less than one million bushels. 


ee 
Great Britain Plans to Store Wheat in Canada 


Great Britain is undertaking the establishment of a sub- 
stantial wheat reserve in Canada, it was disclosed July 24 
from government sources at Ottawa. It was explained in a 
Ottawa dispatch, July 24, to the Montreal “Gazette,” that 
all available storage space in England is filled. The paper 
went on to say: 

The proposal is to use the empty space in the Atlantic coast ports of 
Halifax and Saint John with the possibility that United States east coast 
ports may also be employed. 

In May the Canadian Government was advised that all the storage 
facilities in Britain were filled. This would have given great concern to the 
Canadian Wheat Board had it not become apparent that Britain was con- 
tinuing her buying of Canadian wheat but keeping it in this country. 

From the fact that in the past 12 months exports of Canadian wheat were 
about 140,000,000 bushels, not particularly high, it is clear that the British 
program of setting up a wheat reserve involved at the start the purchase of 
a@ greater proportion of Australian and Argentine wheat which in a crisis 
would have to be transported over greater distances. 

The later part of the British program is to buy Canadian wheat and store 
it at points reasonably close to the British Isles. 


————— 
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Belgium Provides for Emergency Wheat Stocks 

Belgian millers must maintain in the country a reserve 
stock of foreign whate equivalent to 744% of the quantity 
of all wheat which they milled from Feb. 14, 1938, to Feb. 18, 
1939, the Foodstuffs Division of the Department of Com- 
merece reported July 25. A decree requires the millers not 
already possessing such stocks of foreign wheat to obtain 
them within 15 days and maintain the prescribed level 
thereafter. Only mills with an output of less than 1,000 tons 
are exempt from the order. The Commerce Department’s 
announcement further said: 

Belgian authorities estimate that the measure will result in the main- 
tenance of stock of about 80,000 metric tons, or 2,939,000 bushels of wheat. 

Importing houses in Antwerp, it is understood, will also maintain stocks 
of foreign wheat aggregating 60,000 tons (2,204,000 bushels). The 140,- 
000 tons thus maintained by the importers and the millers is considered 
sufficient to meet the country’s requirements over a period of six weeks. 

No restrictions are placed on the sources from which the millers and the 
importers obtain their foreign wheat. Normally, Belgian requirements of 
foreign wheat involve a mixture of American, Canadian, Argentine, and 


Danube qualities. 
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Cuban Sugar Exports to United States Decreased in 
First Half of 1939 from Year Ago 


Shipments of raw sugar from Cuba to the United States. 
declined slightly in the first half of the current year as 
compared with the corresponding 1988 period, according to: 
a report to the Department of Commerce from Commercial 
Attache A. F. Nufer, Habana. The United States totals for 
the two half-year periods were, respectively, 860,083 and 
905,840 long tons. 

Ageregate exports of raw sugar from Cuba during January-June, 1939, 
amounted to 1,339,287 Spanish long tons against 1,370,953 tons in the 
first six months of 1938. 

Exports of molasses and invert syrups from Jan. 1 to June 15, 1939, 
totaled 130,655,199 gallons, against 112,147,813 gallons in the correspond- 
ing 1938 period. 

The stock of sugar on hand in Cuba as of June 30, 1939, amounted to 
2,086,402 long tons compared with 2,035,119 long tons on the same- 


date last year. 
—_<>—_—_- 


Sugar Production in Japan During 1938-39 Season 
Reached Record High of 1,654,404 Tons 


Production of sugar in Japan, including the Island of 
Formosa, during the current 1 season reached a new 
all-time high record with 1,654,404 long tons, according to- 
advices received by Lamborn & Co. from Tokyo. This year’s 
production is 451,387 tons, or 37.5%, more than last year’s 
outturn which was Japan’s largest crop up to that time. 
The firm’s announcement continued: 

Harvesting of the crop commenced last November and was completed’ 
in June. Of the 1,654,404 tons produced, 1,610,021 tons were obtained! 
from sugarcane, and 44,383 tons from sugar beets. Of the previous: 
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year’s outturn, 1,157,960 tons came from sugarcane and 45,057 tons from 
sugar beets. 
Sugar consumption in Japan approximates 1,150,000 long tons an- 
nually. The surplus production is expected to be marketed in China. 
—~<____ 


Cuban Coffee Exports to United States Show Marked 
Decline Below Year Ago 


Cuban coffee exports to the United States have decreased 
markedly during the current year as compared with 1988, 
according to a report from Consul C. L. Thiel, Habana, 
made public July 21 by the Department of Commerce. 
Shipments of coffee from Cuba to the American market 
during the first five months of 1939, the report shows, 
totaled only 11,864 bags (60 kilos) against 28,285 bags in 
the corresponding period of last year, a decrease of 58%. 
The Commerce Department report went on to say: 

As the United States is the principal foreign outlet for Cuban coffee, 
this sharp decrease in Cuban coffee exports to the American market would 
have been seriously felt by Cuban coffee interests except for the striking 
increase which occurred in shipments to other markets. During the 
January-May period of this year, .0an coffee exports to countries other 
than the United States amounted to 19,309 bags, a total three times 
greater than that of the corresponding 1938 period. 

Conservative estimates place the Cuban 1938-39 coffee crop at between 
550,000 and 600,000 bags of 60 kilos each. The outlook for the coming 
1939-40 crop is reported locally to oe very favorable and it is expected 
that it will exceed the preceding crop by a fair margin. 


-— 
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CEA Announces Butter and Egg Futures Transactions 
for 1938-39 


Trading in butter futures on the Chicago Mercantile Ex- 
change (the only exchange on which there is any trading in 
butter futures) declined to 8,162 carlots for the fiscal year 
ended June 30, 1989, the Commodity Exchange Administra- 
tion announced on July 24. This is less than half of the 
1938 total of 17,283 carlots and only 35% of the 5-year 
(1933-38) average of 23,287 carlots. It was further said: 

Trading in egg futures during the year aggregated 43,909 carlots, com- 
pared with a total of 47,792 carlots for 1938. Of this 1939 total, 42,503 
earlots, or 96.8%, were on the Chicago Mercantile Exchange and 1,406 
carlots, or 3.2%, on the New York Mercantile Exchange. 

It is estimated that futures trading in butter during 1938-39 had an 
approximate value of $39,037,000, a decline of 61% from the $99,245,000 
estimated total for 1938. 

Egg futures transactions during 1939 had an estimated value of $103,- 
945,000, a decline of 12% from the $118,000,000 estimated total for 1938. 

——_@——— 


Price Held Major Factor in Cash Farm Income from 
Corn, Says Bureau of Agricultural Economics 


Prices farmers receive from corn usually have a greater 
effect on their cash income from this source than the quan- 
tity of corn marketed, the Bureau of Agricultural Eco- 
nomics, United States Department of Agriculture, said on 
July 15 in the sixth of a series of reports on commodity 
income estimates dating back to 1910. The reverse situa- 
tion exists only in years when corn supplies are sharply 
reduced, as they were in 1984 and 1936. Corn prices, in 
turn, depend largely upon domestic supply and demand con- 
ditions, in contrast to wheat prices, which are determined 
largely in the world market. The Bureau went on to say: 

From 1914 to 1918 income from corn produced in the United States 
increased sharply, due largely to the strong war-time demand for food- 
stuffs and the general inflation of prices. After the World War corn 
prices fell abruptly. The cash income from corn, as reported by the 
Bureau, dropped from more than $800,000,000 in 1918 to close of $300,- 
000,000 in 1922. 

From 1923 to 1929 corn prices were maintained at a fairly high level, 
and cash income from corn averaged about $400,000,000 yearly. During 
the depression years in the early 1930’s, however, income from corn 
dropped to the lowest level on record. Since 1932, when only $110,000,000 
was realized, the trend has been substantially upward because of the 
improved demand situation. Cash income from corn in 1938 totaled 
$271,580,000. 

Corn prices are affected by changes in the general level of wholesale 
commodity prices, changes in the supply of corn, and changes in hog 
numbers. According to the Bureau, the relation between corn prices and 
the level of commodity prices in past years indicates that changes in the 
whelesale price level account for more than half of the changes in 
corn prices. . . . 

The findings show that the proportion of the total corn crop sold during 
the past 30 years varied but little. During the pre-war years of 1909-14, 
sales averaged 489,000,000 bushels, or 18.7% of the crop. During the 
past 10 years, which include two years of severe draught, an average of 
about 400,000,000 bushels, or 17.5% of the total corn, was produced 
and sold. 

In contrast, the utilization of corn sold from farms has changed con- 
siderably since the pre-war period. The quantity of corn used in industry, 
exported, or fed to livestock has increased. During the war period the 
industrial use of corn declined sharply. After 1921 there was some in- 
crease in industria] utilization. Also after 1921 exports decreased sharply. 
Except for the large exports from the 1937 crop, exports since 1929 have 
been negligible. Consumption by animals not on farms has declined 
sharply since 1915 to approximately 20,000,000 bushels per annum. This 
volume is rather sharply in contrast to the 150,000,000-bushel average 
prior to 1915. 





<> 


Cash Income from Farm Marketings in June Estimated 
at $601,000,000 by Bureau of Agricultural Eco- 
nomics 

Farmers’ cash income from marketings in June totaled 
$501,000,000, it was estimated (July 24) by the Bureau of 

Agricultural Economics, United States Department of Agri- 

culture. The June income was 1% smaller than the esti- 

mate of $508,000,000 for May (according to the Bureau), 
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Whereas there is usually a small increase in income from 
May to June. Income this June was 3% smaller than the 
$514,000,000 reported for June, 1938. Government pay- 
ments to farmers in June amounted to $51,000,000 com- 
pared to $81,000,000 paid in May and $45,000,000 in June, 
1988. Including Government payments, farmers’ income 
this June totaled $552,000,000 compared with $589,000,000 
in May and $559,000,000 in June, 1938. The Bureau fur- 
ther reported: 

In the first half of 1939 farmers’ income from marketings totaled 
$2,967,000,000 and was 4% smaller than the estimate of $3,084,000,000 
in January-June last year. Increased income from marketings of grains, 
meat animals, vegetables, and chickens and eggs was more than offset 
by smaller receipts from cotton, dairy products, tobacco, and fruits. Farm 
income, including Government payments, for the first half of this year 
is estimated at $3,381,000,000, or 1% more than the $%,341,000,000 
reported for the first six months of 1938. 

Income from all marketings in June was 1% smaller than in May. 
Income from crops was 9% larger, but was more than offset by 6% 
smaller returns from livestock and livestock products. After adjustment 
for usual seasonal change, the index of income from farm marketings 
(1924-1929 equals 100) declined from 65.0 in May to 60.0 in June. 

Income from crops did not increase as much as usual from May to 
June. Income from corn, wheat, and potatoes was larger, but the increase 
was much less than the usual seasonal change. Income from fruits, oats, 
barley, rye, and cotton was up more than usual, Income from all other 
crops made about the usual seasonal change from May to June. 

Income from all livestock products declined from May to June instead 
of making the usual seasonal increase. Income from meat animals declined 
more than seasonally from May to June as the result of smaller marketings 
and lower prices. Income from dairy products was larger in June than in 
May, and the increase was more than seasonal. Returns from chickens 
and eggs declined much more than seasonally from May to June. 

With a stable demand for farm products in prospect, the income from 
fruits and vegetables, dairy products, and other commodities entering 
directly into consumption is likely to make about the usual seasonal 
changes in the next few months. Because of the unusually low level of 
marketings of cototn in recent months, the increased income from cotton 
as the 1939 crop begins to move to market should result in more than the 
pe a eiaae increase in all farm income during the summer and fall 
months, 
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Petroleum and Its Products—Congress Gets New Oil 
Control Legislation—No Action Seen Before Next 
Session—Daily Crude Output Spurts—Crude Pe- 
troleum Stocks Lower—Five-Day Production Week 
in Texas Continuation Probable—Louisiana Con- 
servation Head Out—Mexican Picture Clouded 

Acting at the request of President Franklin D. Roosevelt, 
Representative Cole (Md.) this week introduced sweeping 
legislation in Congress which would give the Federal Govern- 
ment control of natural gas and crude oil production methods. 
In seeking the legislation, President Roosevelt drew atten- 
tion to the report of the National Resources Committee 
dealing with the problems faced by the oil industry, and 
sought to have Congress conduct a study of the situation 
during the summer and fall. 

The bill will not be taken under consideration this session 
but instead will be taken up by a special House interstate 
commerce sub-committee which will investigate conservation 
needs and report to the Congress at the next session its 
recommendations for ending the evils afflicting the industry. 
The probe will be under the chairmanship of Representative 
Cole who heads the oil subcommittee which will handle all 
details. Representative Cole, for some time, has been in 
charge of the House actions upon the petroleum industry and 
is thoroughly versed in the background of the industry in 
recent years. 

While the bill makes no attempt to control the supply of 
petroleum through the establishment of production, market- 
ing or transportation quotas, its terms make such action 
possible. Under the broad powers granted to the Federal 
Government in controlling possible waste of this invaluable 
natural resource, there is more than a possibility that produc- 
tion and other phases of the industry, directly and indirectly , 
might be brought under control of the Federal Government. 
The bill would set up an office of Petroleum Conservation 
within the Department of the Interior The office would be 
headed by a commissioner, who would have the authority 
to determine whether gas and oil were being produced 
wastefully in any field and with broad powers to issue 
regulations designed to end such waste. 

The bill provides that the Commissioner, when he dis- 
covers waste in production, notify the State in which the 
field was located and the operating company and give them 
fair opportunity to rectify the matter and make specified 
corrections in their setup. If, however, these corrections 
were not made in a manner satisfactory to the Commissioner, 
he could institute legal action “to compel the prevention of 
waste.” The terms of the bill provide that violations of the 
act and regulations issued by the Commissioner lay the 
offending party open to fines up to $1,000 for each day 
during the period of violation and imprisonment of not more 
than two years. The bill also would make permanent the 
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Connally hot oil bill which recently was extended for three 
years by Congress. 

Record high production for Illinois coupled with substantial 
gains in other major crude oil producing States sent daily 
average output of crude oil during the July 22 week up more 
than 50,000 barrels to a daily figure of 3,583,750 barrels, 
according to the mid-week report of the American Petroleum 
Institute. This figure was approximately 70,000 barrels in 
excess of the market demand estimate for July issued by the 


U. 8S. Bureau of Mines. 

Illinois displaced Louisiana as fourth greatest oil prducing 
State in the country this week, a gain of 19,200 barrels in the 
daily average production setting a total of 283,150 barrels, a 
new high. ‘Texas operators lifted daily average production 
17,550 barrels during the week, the total reaching 1,343,300 
barrels. Next in line was Oklahoma where operators showed 
a gain of 11,000 barrels in daily — which rose to 

,400 barrels. Louisiana showed no change from the pre- 
vious week, daily average production holding steady at 
275,850 barrels. Kansas was up 11,350 barrels to a daily 
figure of 178,100 barrels. A loss of 11,200 barrels was shown 
by California where daily average production was off to 
614,100 barrels. 

A decline of more than 1,250,000 barrels in inventories of 
domestic and foreign crude oil during the second week of 
July was disclosed in the July 25 report of the U. 8S. Bureau 
of Mines which showed stocks off to 268,119,000 barrels. 
Sharpest contraction was shown in the holdings of domestic 
crude oil which were off 1,229,000 barrels for the week covered 
in the report. Inventories of foreign crude oil during the 
July 15 period were off 33,000 barrels. Heavy crude oil 
stocks in California, which are not included in the refinable 
stocks, totaled 14,167,000 barrels, which is up 56,000 barrels 
from the previous week. 

Sept. 18 will be the date of the next State-wide proration 
hearing in Austin, Lon A. Smith, Chairman of the Texas 
Railroad Commission, announced in mid-week. In making 
the announcement, Chairman Smith disclosed that he favors 
another 3-month extension of the current 5-day production 
week. “The Railroad Commission will take no cognizance 
of the Rowans and Nichols case,”’ he said, “until after the 
Federal court to which it has been appealed to acts. I am 
in favor of another three months’ order, for I believe it is 
very helpful and adds stability. The people then know what 
to expect and what to do.” 

“The fall hearing of the Commission. will provide an 
opportunity for a review of the situation as the industry enters 

e low winter consumption season,” he pointed out. Since 
the Commssion is delaying recognition of the case pending 
the ruling of the Court of Appeals, Mr. Smith pointed out, 
that in the event of an adverse judgment the proration order 
could be reopened to conform. In the meantime, however, 
no change is contemplated in the present order, he stated, 

‘for I don’t think we have any right to interfere in the situa- 
tion as it stands now. If we were to do it, it would open 
ws — pees wl 
: e August crude oil production quota for California was 
increased to 598,300 barrels daily by the Central Committee 
of California Oil Producers in an order following a meeting 
last week-end. The new quota com with the figure 
for the current month of 595,000 barrels daily. At the same 
time, the Committee voted to reduce the minimum quota to 
be assigned any one well from 250 barrels daily to 240 barrels 
daily. A propestiunste decrease was also made in allocations 
to wells which in July were given a quota of less than 250 
barrels although no change was made in marginal wells. 

One day after Commissioner W. G. Rankin of the Louisiana 
Conservation Department had resigned at the request of 
Gov. Earl K. Long, he was brought before the Federal Grand 
Jury investigating reports of hot oil dealings in Louisiana as 
@ witness. Prior to the resignation uest of Governor 
Long, Mr. Rankin had been under fire both by the State 
Administration and also by Federal hot oil investigators. 
Governor Long appointed State Senator Ernest Clements, 
Chairman of the Senate Conservation Committee, to sueceed 
Mr. Rankin and announced that Dr. J. A. Shaw would be 
retained as head of the Commission’s mineral division. 

Conviction of five individuals and 12 oil companies in the 
Madison, Wis., conspiracy trials were reversed by the United 
States Court of Appeals on Thursday in Chicago. The Court 
remanded the cases to the Federal District Court at Madison 
for new trials. At press time, the Department of Justice 
had not made known its next step. 

Secretary of State Hull, when questioned in Washington 
concerning reports from Mexico City that Donald R. Rich- 
berg and dent Lazaro Cardenas had reached an impasse 
in their negotiations involving oil properties taken from 
American and British oil companies last year, said that the 
Administration was watching the situation. 

There were no ¢rude oil price 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 

















Eldorado, Ark., 40............... i 

Lima (Ohio Oli Go.)------.------- 01 Fy hey $1.05 

"95| Michigan en == 1.08 

Western Kentucky. ---..-..---77 1.20 | Sunburst, Mont eo 

Mid-Cont’t, Okla., 40 and above... 1.10 Huntington if.. 30 cocececocces -22 

Rodessa, Ark., 40 and above...... 1 . Calif., and over... 1.22 
Smackover, Ark., 24 and over... ._ 3 _— 39 and over...... 
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REFINED PRODUCTS—MOTOR FUEL STOCKS OFF SHARPLY 
_-REFINERY OPERATIONS HIGH—SOCONY CUTS NEW 
YORK GAS PRICE—OTHER MAJOR MARKETS STEADY 

The drain upon stocks of finished and unfinished gasoline 
during the week of July 22 totaled 1,456,000 barrels—normal 
for this time of the year—and was definitely encouraging to 
oil men since it followed a decline of more than 1,400,000 
barrels in the previous week and was achieved without any 
substantial change in refinery operations. 

The American Petroleum Institute’s weekly report dis- 
closed that stocks had dropped to 77,960,000 barrels as a 
result of the sharp decline during the July 22 period. If 
the weekly drain upon inventories of motor fuel continues 
at this rate, it was pointed out, it would mean that stocks 
would be down to around 63,000,000 barrels by the end of 
the summer heavy consumption period, which would be in 
line with sound economics. 

Only saving factor in a summer and spring season that has 
seen refinery operations maintained at abnormally high levels 
is the continued rise in consumption of gasoline over the 
records set in 1938 with disappearance of motor fuel for the 
current year proceeding at a rate which indicates a new 
high will be established during the 12 months ended Dec. 
31, next. Had it not been for this, oil men say, stocks would 
have been top-heavy and prices would have tumbled in re- 
sponse to the weak statistical position of the industry in its 
major ‘“money”’ product. 

Refinery operations for the third week of the current month 
showed little change from the previous agg period. 
Operations during the July 22 period were at 2% of 
capacity which represents an increase of 0.1 point over the 
previous week. Daily average runs of crude oil to stocks 
during the week were up 5,000 barrels to hit a daily figure of 
3,395,000 barrels. Gasoline production for the week under 
review showed an inerease of 16,000 barrels to 11,336,600, 
the American Petroleum Institute’s report disclosed. 

In the price field, the major development was the July 
24 announcement of Socony-Vacuum Oil Co., Inc., that, 
effective the following day, it would reduce its minimum 
retail price for gasoline in the boroughs of Manhattan and 
Bronx from 16.8 to 16.4 cents a gallon. A similar reduction 
was posted in the retail price of Mobilgas special. 

Conditions in other major ae See were fairly 
stable in the gasoline price structure. mand throughout 
the country, as evidenced by consumption figures, is running 
far ahead of 1938 and this is playing a major role in buoying 

rices despite the continued excessive operations of re- 
ineries. 

Representative price changes follow: 

July 24—Socony-Vacuum cut minimum retail prices for gasoline from 
16.8 to 16.4 cents a gallon in the boroughs of Manhattan and Bronx, 
effective July 25. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Ctttes— 
8td.Oll N.J.$.06 }4-.07 Texas....- $.07%4-.08 |Chicago._..- $.05 -.05% 
Socony-Vac .06 -.06% ee .08 %-.08% | New Orleans. .0634-.07 
T. Wat.Oll. .08%4-.08% Shell East’n .07%4-.08 | Gulf ports.-- 54% 
RichOil(Cal) .08 4-.08% Tulsa 04% 
Warner-Q.. .07 }4-.08 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— bey PO ccsuninn $.04 |New Orleans.$.05%-.05% 
(Bayonne)......-. $.04%| Los Angeles... .0314-.05 | Tulsa bedhiiven Setiets 04 -04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C....-.- $0.90 
Bunker C.......-. 81.05] $1.00-1.25/ Phila., Bunker C.... 1.45 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— ja. eee $.02%-.03 
Wy Si endncnese $.04 28-30 D..-..-.-- $.053 
Gasoline, Service Station, Tax Included 
s New York......-- oes lpeoee bjbbaancdisan $.159| Buffalo. ..........- $.17 
s Brooklyn......... .168| Boston...........-- .1851 Chicago ........--... 175 


= Not including 2% city sales tax. 
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Daily Average Crude Oil Production for Week Ended 
July 22 Up 64,050 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended . 
July 22, 1939, was 3,583,750 barrels. This was a rise of 
54,050 barrels from the output of the previous week, and 
the current week’s figure was above the 3,513,200 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 22, 1939, is estimated at 
8,526,550 barrels. The daily average output for the week 
ended July 23, 1988, totaled 3,349,050 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 22 totaled 1,425,000 barrels, 
a daily average of 203,571 barrels, compared with a daily average of 
200,286 barrels for the week ended July 15 and 182,750 barrels daily 
for the four weeks ended July 22. 

Receipts of California oi] at Atlantic and Gulf Coast ports for the week 
ended July 22 totaled 363,000 barrels, a daily average of 51,857 barrels 
compared with a daily average of 34,714 barrels for the week ended 
July 15 and 32,821 barrels daily for the four weeks ended July 22. 

Reports received from refining companies owning 85.8% of the 4,268,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,395,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 77,960,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 





panies is estimated to have been 11,336,000 barrels during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
a 
B. of M. Four 
‘ Caleu- | State Week | Change| Weeks Week 
lated | Allowable} Ended | from | Ended | Ended 
Require-| July 1 | July 22, | Previous| July 22, | July 23, 
ments 1939 1939 1938 
(July) 
Oklahoma..........- 456,100] 428,000] 466,400|/+11,000} 459,550} 434,300 
Kansas....... paiseciee 160,300] 166,000} 178,100}+11,350] 170,400] 157,700 
Texas. .... ; 67,550] +9,200] 69,550] 74,900 
North Texas......... : 86,500 +100 400} 78,200 
West Central Texas__- | 32,100) —150 ,350 ’ 
West Texas._......__ 241,200] +4,800] 231,000] 218,000 
Zast Central Texas... 950] +1,250| 95,500] 102,550 
East Texas.......... 372,950} —150| 372,950] 438,900 
Southwest Texas... .-. + 223,950] +1,050| 223,650) 238,650 
Coastal Texas........ 224,100] +1,450| 220,850] 214,550 
Tota) Texas......_. 1,426 ,500/b1362 158) 1,343,300) + 17,550) 1,332,250} 1,394,800 
North Louisiana. ..... | 70,200] —1,550} 71,300] 80,800 
Coastal Louisiana - . .. 205,650} +1,550, 203,100] 184,500 
Total Louisiana....| 264,500) 264,163] 275,850} __.._- 274,400] 265,300 
Arkansas. ..........- 53,900} 61,117] 62,550] +1,150} 60,600} 58,200 
ee a 187,400 283,150] +19,200] 263,500] 146,450 
Eastern (not inci. Ill.).| 105,900 94,600} —1.400 650) { 
She atienie Kar dl ,200 68,250] +700} 68,400] 52,250 
Wyoming....... -----| 73,200) 67,650] +5,500] 63,600) 58,500 
Montana.........-.. 16,100 16,200 +250} 16,050} 13,300 
Colorado...........- 4,800 3,900 —150 4,000 3,600 
New Mexico. .....__- 116,100} 116,100} 109,700 +50} 108,150] 101,350 
Total east of Calif__/2,918,000 2,969 ,650| + 65,250] 2,915,550|2,685,750 
vsedbedisbel 595,200] c595,000] 614,100/—11,200] 611,000] 663,300 
Total United States_|3,513,200 3,583,750! + 54,050!3,526,550]3,349,050 








a These are Bureau of Mines calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
July. As requirements may be supplied either from stocks or from new production, 
contemplated withdrawals from crude oil inventories must be deducted from the 
Bureau’s estimated requirements to determine the amount of new crude to be 


b Net daily average basic allowable for the 31-day period beginning July 1. 
Shutdowns are ordered for all Saturdays and Sundays during July. 


c Recommendation of Central Committee of California Oil Producers. 
Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 
CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JULY 22, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 


























Datly Refining Crude Runs Gasoline 
Capactty to Stills Production 
Dtstrica - at Refinertes 
Potential , Percent Datly Percent |Inc. Natural 
Rate Reporting| Average | Operated 
East Coast..............- 615 100.0 561 91.2 1,601 
Appalachian.............. 149 85.9 109 85.2 414 
Indiana, Lilinois, Kentucky . 574 89.5 477 92.8 1,923 
Oklahoma, . Missouri 419 81.6 265 77.5 2937 
Injland Texas............. 316 50.3 129 81.1 561 
TE ow atncocccasene 1,000 89.5 804 89.8 2,559 
Piacecdskdabahin 149 97.3 138 95.2 327 
North Louisiana & Arkansas 100 55.0 41 74.5 126 
Rocky Mountain.......... 118 54.2 42 65.6 166 
Nae wdéeeoneduania 828 90.0 482 64.7 — 1,362 
DTn2esseseer4eneeeen 85.8 3,048 83.2 9,976 
Estimated unreported... .--. 347 1,360 
*Estimated total U. 8.: , 

July 22, 1939........... 4,268 3,395 11,336 
CG BR, Weesacdttedsaa 4,268 3,390 11,320 
*U.8.B.of M. July 22, 1938- x3,221 y10,750 

















* Estimated Bureau of Mines basis. x July, 1938, daily average. y This is 
@ week's production based on the United States Bureau of Mines July, 1938, daily 
average. z 12% reporting capacity did not report gasoline production. 

STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 22, 1939 
(Figures in Thousands of Barrels of 42 Gallons Each) 





























Stock of Finished and| Stocks of Gas OU Stocks of Restdual 
Unfinished Gasoline and Distillates Fue OU 
Diatria 
Total At Terms. At Terms. 
Totat | Fintshed| At (in Transti| At  |in Transit 
Fintshed and and in | Refinertes| and in 
Unjin'd Pipe Lines Pipe Lines 
East Coast.......-. 19,605 20,744 5,276 5,559 5,228 3,942 
Appalachian....... 3,001 3,270 218 64 405 cea 
Was - BB, Bycccccs 11,836 12,570 3,245 651 2,810 
Okla Kan., Mo... 6,164 6,470 1,484 49 2,800 Baas 
Inland Texas. ._... 1,406 1,638 348 dink 1,862 inialede 
Texas Guif........ 7,764 9,202 4,655 351 6,439 275 
Louisiana Guif.-.-_- 1,762 2,131 1,154 27 1,496 255 
No. La. & Arka 357 404 262 5 557 inne 
Rocky Mountain..| 1,315 1,401 108 otis 597 éceg 
a aan email 13,631 14,915 8,319 1,831 61,822 23,126 
Reported... ... ' 66,841 72,835 25,069 8,537 84,016 27,644 
Sees erie: 5,025 5,125 760 ouae ,375 .o- 
*Est. total U.S.: | 
July 22, 1939_...; 71,866 77,960 | a25,829 8,537 | 286,391 27,644 
July 15,1939_...) 73,541 79,416 | a25,272 8,401 | 285,659 28,416 
U. 8. B. of M 
*July 22,1938... 71,240 77 835 26,062 115,879 




















* Estimated Bureau of Mines basis. a For comparability with last year these 
figures must be increased by stocks “At Terminals, &c.,"”" in California district. 
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Summary of Gas Company Statistics for Month of 
May, 1939 


The American Gas Association reported manufactured 
and natural gas utility revenues amounted to $65,350,800 
in May, 1939, as compared with $62,102,000 for the corre- 
sponding month of 1988, an increase of 5.2%. 

The manufactured gas industry reported revenues of $30,- 
706,600 for the month, an increase of 1.9% for the same 
month of the preceding year. The natural gas utilities 
reported revenues of $34,644,200, or 84% more than for 
May, 1938. 
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Total sales of manufactured gas for the month were 
30,302,800,000 cubic feet, an increase of 4.3%. Natural gas 
utility sales for the month amounted to 101,437,800,000 
cubic feet, an increase of 12.3%. 

Manufactured gas sales for domestic uses, such as cook- 
ing, water heating, refrigeration, &c., were 4.5% less than 
for May, 1988. Sales for commercial uses gained 2.7%, 
and industrial uses increased 19.0%. 

Natural gas sales for domestic purposes showed an in- 
crease of 7.8% for the month, while industrial sales 
gained 11.9%. 
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Weekly Coal Production Statistics 

The Department of the Interior, Bituminous Coal Com- 
mission, in its current weekly coal report stated that the 
total production of soft coal in the week ended July 15 is 
estimated at 7,165,000 net tons. This is an’ increase of 427,- 
000 tons, or 6.3% over the output in the week erided July 1, 
the latest full-time week. Production in the week of 1938 
as with that of July 15 amounted to 5,732,000 

ns. 

The cumulative production of bituminous coal in 1939 to 
date is 8.3% higher than in the corresponding period of 1938; 
cumulative production of both hard and soft coal, 7.7% 
higher than in 1938. 

The U. 8. Bureau of Mines reported that production of 
anthracite in Pennsylvania increased sharply in the week 
of July 15, the total output of 763,000 tons being 279,000 
tons in excess of tonnage reported for the week of July 8. 
Average daily production for the six working days of the 
week of July 15, amounting to 127,200 tons, was 31% 
higher than the rate obtained in the five-day week of July 8, 
and 37% above the corresponding week of 1938. 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 

















Week Ended Calendar Year to Date c 
July 15) July 8 | July 16 
1939 d4| 1939 1938 1939 1938 1929 

~~ Bituminous Coal a— 

Total, including mine fuel... --.- 7,165) 5,972) 5,732|175,733/162,216|276,728 
Dally average. ......-..-.--- 1,194) 1,104 955| 1,067 981} 1,673 
Crude Petroleum b— 

Coal equivalent of weekly output.| 5,654] 5,654| 5,355|153,230/148,823/120,466 











a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oll and 13,100 B.t.u. per 
pound of coal. c Sum of 28 full weeks ended July 15, 1939, and corresponding 28 
weeks of 1938 and 1929. d Subject to revision. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 








Week Ended Calendar Year to Date 
July 15, July 8 | July 16 
1939 1939 1938 1939 1938 c 1929 c 





Penna. Anthracite— 
Total, incl. colliery fuel a}763,000|484 ,000/ 557 ,000/ 27,843 ,000| 25,743,000) 37,534,000 
Daily average... -.-..|127,200) 96,800) 92,800 170,300 157,400 229,600 




















Commercial product’n b|725,000|460,000|529,000/26,451,000]24,456,000|34,832,000 
Beeh Coke— 

United States total..... 10,800] 11,200] 10,500] 337,400] 524,100] 3,658,700 
Daily average.......' 1,800! 2.2401 1,750 2'020 3.138| | 21,908 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 



































Week Ended 

State July 
July 8) July 14 July 9 | July 10; July 6| Avge. 
1939 p| 1939 p| 1938 | 1937 | 1929 | 1923 e 

2 2 2 s 8 
210 229 106 286 389 
6 9 18 63 74 
51 59 46 89 165 

* 1 * s s 
452 482 732) 1,268 
171 195 159 251 451 
29 27 31 87 
60 52 79 134 
648 742 473 678 735 
75 717 176 202 
18 26 17 35 42 
5 6 4 12 17 
39 46 32 38 41 
21 17 25 40 52 
21 22 12 s9 sl4 
297 327 260 367 854 
1,448} 1,640] 1,079 2,243) 3,680 
76 90 41 74 113 
1 13 18 18 23 
22 2 23 44 87 
222 167 173 239 
21 25 20 31 37 
1,556] 1,750! 1,097 1,405] 1,519 

434, 502| 358 583 

73 85 70 77 115 
* >. oa s2 s4 
5,972| 6,738] 4,688} 6,494) 7,550) 11,208 
484 866 325 652 772| 1,950 
6,456! 7,604) 5,013| 7,146] 8,322! 13,158 




















a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, including 
the Panhandle District and Grant, Mineral, and Tucker counties. 


entire month. p Preliminary. orth 
Dakota included with “other Western States." *Less than 1,000 tons. 
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Non-Ferrous Metals—Copper and Zinc Prices Firmer 
as Business Expands—Lead Fairly Active 


“Metal and Mineral Markets,” in its issue of July 27, 
reports that demand for major non-ferrous metals was 
fairly active during the last week, whith caused some pro- 
ducers to raise their prices on both copper and zinc. Owing 
to the fact that other sellers continued to do business in 
volume at the old levels, the feeling prevailed that a little 
time will have to elapse before the uplift can be established 
quotationwise. Deliveries of copper, lead and Zine to con- 
sumers for the month of July will be substantially higher 
than those of June. The publication further states: 


Copper 

A continued firm undertone in the domestic copper market brought in a 
fair volume of business that totaled 15,721 tons for the week, against 
3,597 tons in the previous week and 150,379 tons two weeks ago. Sales 
so far this month total 176,893 tons, and by the end of the month may 
exceed the record of 178,801 tons for October, 1936. Good inquiry on 
Fiiday, July 21, prompted Kennecott to announce late in the day an 
increase of one-eighth cent in the price to 10.375c., Valley. Small business 
was done on the higher basis, but the volume was insufficient to change 
our quotation, which remained at 10.250c., Valley. The large mine 
operators followed the advance to 10.375c., but custom smelters and some 
of the smaller producers continued offering copper quite freely on the 
10.250c. basis. The undertone at the close was firm. 

Effective late on July 24, the American Brass Co. advanced its base 
prices on most copper products and on alloys containing more than 80% 
copper one-eighth cent a pound. Alloys containing less than 80% copper 
were unchanged. 

Lead 

Inquiry for lead was well sustained during the last week, and on days 
when the London market showed up to better advantage the buying became 
fairly active. Sales for the last week in the ordinary grades were in good 
volume, totaling 5,415 tons, against 6,978 tons in the preceding week. 
Consumers are following the action of London prices closely, believing 
that quotations here will move upward as soon as the foreign market shows 
definite improvement. Sales booked during the week involved a good 
tonnage of July metal. 

The June statistics on refined lead were regarded as satisfactory, with 
production from domestic ore back to 37,000 tons. Stocks increased by 
only 96 tons, to 129,366 tons, at the end of June. 

Quotations continued at 4.85c., New York, the contract settling basis of 
the American Smelting & Refining Co., and at 4.70c., St. Louis. 

Zine 

Sales of common grades of zine last week totaled 14,327 tons, an im- 
pressive total considering the fair volume of business during the last few 
weeks. Encouraged by greater activity in the steel industry and improved 
industrial outlook, and firmer London quotations, consumers appeared 
anxious to cover their requirements for the next few months at the 4.50c. 
level. On July 25 one seller announced an increase of 10 points for zinc 
to 4.60c. Some business was done in this direction at 4.60c. on July 26, 
but the volume was small compared to the tonnage sold at 4.50c. by other 


sellers. Sales at the higher level were not sufficient in volume to influ- 
ence our quotation, which continued at 4.50c., St. Louis, for Prime 
Western. 


The American Zinc, Lead & Smelting Co. announced last week that a 
new labor agreement has been signed at its East St. Louis smelter, which 
will enable the company to maintain operations in that plant. 

Tin 

Demand for tin was quiet all .week and prices showed scarcely any 
change. Standard tin in Lnodon, spot, continued at £229 17s. 6d., with 
outside interest almost entirely lacking. Russia was credited with buying 
some metal during the last week for forward delivery. Tin-plate mills 
in the United States are operating at 65% of capacity. Spot Straits tin 
settled at 48.40c. per pound, with October-November at 48.15c. 

Chinese tin, 99%, was nominally as follows: July 20, 47.100c.; 
July 21, 47.000c.; July 22, 47.000c.; July 24, 47.000c.; July 25, 
47.000c.; July 26, 46.950c. 


DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 


























Electrolytic Copper | Straits Tin Lead Zinc 
Dom.,Refy.,Erp., Refy.| New York | New York, St. Louts | St. Louis 

July 20... 10.025 9.925 |, 48.500 4.8 4.70 4.50 
July 31..... 10.025 9.950 48.500 4.8. 4.70 4.50 
July 22..... 10.025 9.950 48.500 4.85 4.70 4.50 
July 24____- 10.025 9.950 48.450 4.85 4.70 4.50 
July 25._._. 10.025 9.950 48.450 4.85 4.70 4.50 
July 26-.... 10.025 9.950 48.400 4.85 4.70 4.50 
Average - . 10.025 9.946 48.467 4.85 4.70 4.50 











Average prices for calendar week ended July 22 are: Domestic copper, f.0.b° 
refinery, 10.025¢.; export copper, 9.950c.; Straits tin, 48.538¢.; New York lead, 
4.850¢.; St. Louis lead, 4.700c.; St. Louis zine, 4.500c.; and silver, 34.750c. o 

The above quotations are “‘M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to the basis of cash, New York or St. Louis, as noted. All prices are in cents 
Der pound. 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 


the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New, England average 0.225c. per pound above the refinery basis. 
Export quotations for copper are reduced to net at refineries on the Atlantic 
Hamburg Howe and Liverpool mane eit ‘ta ene so pened 7 325¢ 
, . . c.if. = = 
per pound above f.0.b. refinery quotation, : ica 


Daily London Prices 





























Copper, Std. |Copper| Tin, Std Lead Zinc 

Spot ) 3M | (Bid) | Spot ) 3M | Spot) 3M | Spot ) 3M 
July 20....... 4216] 43 | 4836 | 220%] 2243,| 14146] 141% 6] 14 14 
July 21__._--- 42%6| 43 | 483 | 229% | 224%| 145¢'| 1aae | date | dane 
July 24_...... 43%16 | 4834 | 22934) 225 | 14116] 141%6] 14%6 | 14716 
yy” ETS 42'i6| 4334 | 4834 | 220%] 2243¢] 149, | 141%6| 14516 | 14% 
July 26_______ 43 4334 1 49 | 229%! 22434| 1416! 143, | 14tie | 14% 





for the first session of the 


prices. All are in pounds sterling per og and, tin are the official closing buyer, 
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World Silver Production 


World production of refined silver during the first five 
months this year, compared with the same period of 1938, 
in ounces, according to the American Bureau of Metal 


Statistics, follows: 








—January to May— —January to May-— 
1938 1939 1938 1939 

United States... 25,914,000 24,041,000| Burma---_------. 2,505,000 2,725,000 

CUNOGR. oc cicuecs 8,025,000 7,636,000} Other Asia_---_- 1,490,000 1,930,000 

Oe ee 38,006,000 a South Africa ---- 472, 466 ,000 

ES 7,506,000 8,150,000} Belgian Congo... 1,200,000 1,000,000 

Other America_. 7,190,000 7,450,000/ Other Africa ---- 420,000 550,000 

eae 8,240,000 8,980,000 

Australia, &c.b- 5,845,000 6,235,000 ae 110,953 ,000 d 

JSG Bin we tions 4,140,000 4,375,000 Tot. ex-Mexico 72,947,000 73,538,000 

a Mexico produced 15,981,000 oz. in first three months of 1939: figures for 

b Includes New Zealand. c Conjectural. 


April and May not yet available. 
d Not yet reported. 
a 


World Tin Production in May Below Year Ago— 
Consumption Also Below Last Year 

World tin production in May, 1939, amounted to 9,600 
tons, bringing the total for the first five months up to 
54,100 tons, according to the July issue of the “Statistical 
Bulletin,’ published by The Hague Office of the Inter- 
national Tin Research and Development Council. This 
compares with 12,600 tons in May, 1988, and a total of 
70,400 tons for the five months of 1938. The exports from 
the signatory countries in May amounted to 6,933 tons, 
bringing the over-exports at the end of the month down to 
5,020 tons. The June exports (in long tons) amounted to: 


Belgian Congo.........------«- 268 | Netherlands Indies___._.....-_-- 1,133 
ES 4; .- deakandeannwenalin DN sigh this dstccncs need deci ei 172 
French Indo-China, estimated. -- SEER cusinbasectnbmadwathnbanie 463 
DE vé-scuinkbedenesbeeateien 1,481 


The aggregate being 5,271 tons against a permissible ex- 
port under the control scheme of 7,257 tons. The over- 
export at the end of June amounted, therefore, to 3,084 
tons. An announcement in the matter continued (figures 
in parenthesis refer to the corresponding period of the pre- 
vious year): 

World apparent tin consumption in May is estimated at 13,500 (16,500) 
tons, and the total for the first five months of 1939 at 63,400 (69,700) 
tons. The average monthly consumption during the first five months of 
1939 amounted therefore to 12,680 tons, as compared with a monthly 
average of 12,600 tons during the year 1938. 

World tin-plate production in May, 1939, is estimated at 376,000 
(249,000) tons. Production in the first five months of 1939 amounted 
to 1,547,000 (1,271,000) tons, being an increase of 22% as compared 
with the corresponding period of last year. 

World automobile output in May amounted to 430,000 (330,000) vehicles, 
and in the first five months of 1939 to 2,326,000 (1,698,000) vehicles, 


being an increase of 37%. 
en 


Steel Ingot Production Rises to 60%—Scrap Strong 

The “Iron Age” in its issue of July 27 reported that a 
midsummer steel production rate of 60% attained this week 
bears out a prediction made by the “Iron Age”’ in mid-June 
and again last week, though it has come a little sooner than 
expected, thereby giving promise of a still higher rate when 
automotive buying for 1940 models has assumed larger pro- 
portions. The “Iron Age’’ further reported: 


The current rate is the highest since November, 1938, being well over 
this year’s previous peak of 56% in March. The sharpest rise was in the 
Cleveland-Lorain district, where operations average 70%, 18 points over 
last week. Elsewhere, gains were more moderate, amounting to two points 
at Pittsburgh and Chicago, seven points in the South, where the rate of 
82% is the country's highest, and five points at Buffalo. 

Ingot production continues slightly ahead of orders and shipments in 
preparation for sudden demands from the automobile industry. Orders 
this month are running moderately ahead of those booked in June, though 
the past week's aggregate business was not quite as good as that of the 
week before. Much of the current production is based on backlogs that 
have been accumulated in structural steel, reinforcing bars, piling and 
other products used in building construction together with armament and 
shipbuilding requirements. However, miscellaneous business, including 
various lines of household equipment, is making a good showing. Aside 
from construction steel tonnages, orders are mostly for moderately small 
lots, on which quick deliveries are usually demanded, indicating no surplus 
of consumer stocks. 

Notwithstanding the delay caused the General Motors Corp. in prepara- 
tion of 1940 models by the continuance of the tool and die makers strike, 
releases of steel for automotive work, particularly from parts makers, are a 
little better, though the bulk of the tonnage for initial runs on new models 
is still to come. Previews of Packard and Studebaker cars, scheduled for 
early August, confirm expectations of an early beginning of the 1940 model 
season. 

Reports of fresh price concessions on sheets and strip in the Detroit area 
are declared by the steel trade to be incorrect and evidently arise from a 
misunderstanding of the blanket commitments that were made at the time 
of the extreme price decline last May when automobile manufacturers and 
general consumers were covered through the third quarter and possibly 
beyond that on their known requirements. After the low-priced tonnage 
now on the books has been shipped, which will not be until late in the year, 
it is not unlikely that some upward readjustments in quotations on flat 
rolled products may be made, although it is too early to predict the nature 
of such readjustments. However, mills seem to be determined to prevent 
a@ repetition of the May fiasco. 

Meanwhile, efforts to strengthen the price stiuation on other products 
continues. New quantity extras on smal] lots of hot rolled carbon bars 
have been announced, effective immediately. Prices on merchant wire 
products are steadier prior to the effective date of new extras, which is 
Aug. 1, and plates, which have been a weak item, are firmer, sales having 
been made at the published price of 2.10c. a Ib. 

Lettings of fabricated structural steel are running at a fairly steady 
volume, totaling upward of 19,000, about the same as in the previous week, 
while new projects out for bids amount to nearly 17,000 tons. Awards of 
reinforcing bars about 11,500 tons. 

Railroad buying still lags, but a few secondary orders for rails have been 
placed and the American Refrigerator Transit Co. will buy steel for 100 
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refrigerator cars to be built in its own shops. There is still hope that a 
larger volume of railroad buying will develop if Congress passes a bill that 
is satisfactory to the carriers. 

The “Iron Age”’ steel scrap composite price has moved upward for the 
third consecutive week, having gained 9c. to $15.13 because of a stronger 
market at Chicago. Much of the current strength, however, is based on 
broker-dealer transactions, which have put some prices at Detroit up as 
much as $1 a ton. Mills are not yet buying heavily. Cast scrap grades 
are coming closer to the price of pig iron. 


THE “IRON AGE” COMPOSIT?F PRICES 
Finished Steel 
July 25, 1939, 2.236c. a Lb. Based on steel bars, beams, tank plates, 


| 7 Rr 2.236¢.| wire, rails, black pipe, sheets and hot 
te Cn sdepapececsoaunan 2.236c.{ rolled strips. These products represent 
GRP ST GUD e ooo cacckcccccewes 2.300c.| 85% of the United States output. 
High Low 
Siete ed sick aint cd dh Gacsanants-aieg apace uke eel 2.286c. Jan. 3 2.236c. May 16 
SERRE AIS I Oe 2.512c. May 17 2.21le. Oct. 8 
eh sin nihnds ich bae sete eiaidiedl 2.512c. Mar. 9 2.249c. Mar. 2 
Pe buns tabi ccchés movdeumakeubuan ude 2.249¢. Dec. 28 2.016c. Mar. 10 
Sis inissinerenerinapeoee didaaien eee walle 2.062c. Oct. 1 2.056c. Jan. 8 
Di tnintaodbhanbimeanamnindh een 2.118¢e. Apr. 24 1.945c. Jan. 2 
TEA. at nd pb dmocedctedaknmentauae 1.953e. Oct. 3 1.792c. May 2 
Eb a PRR ae aE eee: 1.915¢. Sept. 6 1.870c. Mar. 15 
| RE CL Cra Se 2.192c. Jan. 7 1.962e. Oct. 29 
RE RR ING SGA Ms A My 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


July 25, 1939, $20.61 a Gross Ton {Based on average for basic iron at Valley 


wi OO6 2s ecdicudbadcanbibe $20.61{ furnace and foundry iron at Chicago, 
|) ee 20.61| Philadelphia, Buffalo, Valley and 
Se Ee BD... nn mnciaateemhiare 19.61| Southern iron at Cincinnati. 





High Low 
$23.25 June 21 $19.61 July 6 
---- 23.25 Mar. 9 20.25 Feb. 16 
--- 19.73 Nov. 24 18.73 Aug. 11 
18.84 Nov. 5 17.83 May 14 
17.90 May 1 16.90 Jan 27 
16.90 a 13.56 Jan. 3 
14.81 Jan. 5 13.56 Dec. 6 
18.21 Jan. 7 15.90 Dec. 16 
19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
July 25, 1939, $15.13 a Gross Ton Based on No. 1 heavy melting steel 
ORO GEER BOB. co sescccetstasdé $15.04; quotations at Pittsburgh, Philadelphia 
One month ago. -...-.-.-.-..---.-.- 14.71| and Chicago. 
RET Gil ccdianacecebageboves 14.08 
Low 
. 28 $14.08 May 16 
. 22 11.00 June 7 
. 30 12.92 Nov.10 
21 12.67 June 9 
. 10 10.33 Apr. 29 
-13 9.50 


Nov 22 





indicated that the operating rate of steel companies having 
97% of the steel capacity of the industry will be 60.6% of 
capacity for the week beginning July 24, compared with 
56.4% one week ago, 54.3% one month ago, and 37.0% one 
4.2 points or 7.4% 














roe ago. This represents an increase of 

rom the estimate for the week ended July 17, 1939. Weekly 
indicated rates of steel operations since June 6, 1938, follow: 

1938— 19 193 

June 6....- 26.2% Jan, 2....- 50.7% | Apr. 17..... 50.9% 
June 13_...- 27.1% Jan. 9_.... 51.7% | Apr. 24_...- 48.6% 
June 20_-.-- 28.0% Jan. 16...-. 52.7% |May 1_...- 47.8% 
June 27_.-.- 28.7% Jan. 23_...- 51.2%|May 8-...- 47.0% 
July 5...-- 22.4% Jan. 30....- 52.8% | May 15.-..- 45.4% 
July 11_..-- 32.3% Feb. 6..--- 53.4% | May 22_---- 48.5% 
July 18_....36.4% Feb. 13_..-- 54.8% |May 29_.--- 2% 
July 25.....37.0% Feb. 20_-..- 53.7% \|June 5.-.-. 2% 
Aug. 1.....39.8% Feb. 27.---- 55.8% | June 12____- 53.1% 
Aug. 8....-39.4% Mar. 6.-.-- 55.1% | June 19____- 55.0% 
Aug. 15..-..40.4% Mar. 13___.- 55.7% | June 26_.... 3% 
Aug. 22_....42.8% Mar. 20..._- 55.4% |July 3-.-.- 38.5% 
Aug. 29.....44.0% | Dec Mar. 27_..-- 56.1% | July 10__.-- 49.7% 
Sept. 6.....39.9% | Dec BOD): Bivsas 54.7% |July 17..--- 56.4% 
Sept.12____- 45.3% Apr. 10_...- 52.1%! July 24____- 60.6% 





“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 24, stated: 

Optimism in the steel industry is increasing. Ingot production has 
moved two points ahead of the late-June rate to equal the best previous 
level so far this year, and demand is sustained or higher in most directions. 

Most encouraging market feature is maintenance of business in relatively 
good volume despite restricted needs of some normally heavy consumers. 
This results from continued strong support from miscellaneous steel users 
who are taking up a large part of the slack in automotive and railroad er- 
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quirements. Building and engineering construction also is a major sus- 
taining influence. 

Disregarding the holiday week, steelmaking now has expanded for nine 
weeks. This restores it to the same level as prevailed the middle of March, 
when it started a nine-weeks’ decline. A similar trend existed a year ago, 
operations tapering for nine weeks but being three weeks later than this year 
in starting to recover. 

Last week’s rate of 56144 % compares with 36% in the corresponding 1938 
period. Subsequent recovery last year carried operations to a peak of 
63% in November. While this figure has not been matched since then, 
prospects are good for exceeding it before the end of 1939. Schedules of 
close to 60% are indicated for the next several weeks. 

While automotive shipments reflect the fact the majority of assembly 
Plants are closed for model changes, steel releases from partsmakers gradu- 
ally are increasing. The strike of General Motors tool and die workers 
still is a restrictive factor, however, and introduction of 1940 models by 
the industry in general probably will be somewhat later than was expected 
60 days ago. 

Motorcar assemblies totaled only 47,420 units last week, a drop of nearly 
15,000 from the week before and comparing with 32,070 a year ago. Chrysler 
accounted for most of the reduction, from 18,320 units to 5,900, on comple- 
tion of 1939 model production of some cars. General Motors was practically 
unchanged at 18,450 units, Ford cut from 18,500 to 17,000 and all others 
slipped from 6,365 to 6,070. 

Railroad buying of steel and equipment continues restricted. Erie has 
placed 3,777 tons cf rails and the Atlantic Coast Line and Seaboard Air 
Line each has ordered two diesel-electric locomot?ves. The Seaboard also 
has closed on 14 passenger cars. New York Board cf Transportation is 
inquiring for 150 to 300 subway cars. 

Farm equipment builders are busier, particularly in tractor departments, 
and are better steel users. Requirements of domestic appliance makers 
have followed this year’s upturn in residential building and are compara- 
tively heavy for the season. Steel sales out of warehouse also show strong 
resistance to seasonal influences which usually restricted demand during 
this period. 

Heavy coverage in past weeks precludes a thorough test of prices of some 
steel products. In other items stability is more pronounced , and a gradually 
firmer undertone is appearing in most markets. Part of this strengthening 
is attributable to improved demand. Size extras on wire nails are being 
revised, the first change since 1927. 

Scrap prices are up further in several leading districts. This advances 
the scrap composite 12 cents to $14.87, highest since early April. A year 
ago the composite was $13.50 and heading upward. On the other hand, 
the finished steel composite is unchanged at $55.60 and compares with 
$57.20 a year ago. 

Although tending to taper seasonally, tin plate production holds above 
that of most other products. Current output of 65% is five points below 

June average. 

Shape and concrete reinfore ng bar inquiries and awards were more 
numerous last week, but absence of large lots held the tovals below the 
average so far this year. 

Most districts shared in latest steelmaking gains. Pittsburgh was up 
4 points to 48% and Chicago rose 3% points to 53%. Other increases 
were 1 point to 41 in eastern Pennsylvania, 13 points to 56 at Cleveland, 
9% points to 46% at Buffalo, 1 point to 81 at Birmingham, 10 points to 31 
at Cincinnati and 24% points to 47% at St. Louis. Unchanged districts 
included Wheeling at 79, New England at 40, Detroit at 64 and Youngs- 
town at 53. 


Steel output for the week ended July 24, is placed at 
584%% of capacity according to the ‘‘Wall Street Journal” 
of July 27. This compares with 504%% in the previous 
week and 39144% two weeks ago. The “Journal’’ further 
stated: 

U. 8. Steel is estimated at 534%, against 45% in the week before and 
344%% two weeks ago. Leading independents are credited with 624%%. 
compared with 55% in the preceding week and 434% tow weeks ago. 

The following table gives a comparison of the per centage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industyy U. 8S. Steel Independents 
a Ee 58% +8 53% +8% 62% +7% 
—— EEE 37 +4 29 — | 44 +8 
BEE oo cneccewesad= 82 —l1 78 —3 84 
Ms oc wscquenesie 72 +2 66 +3 Re +1 
Ss 6 oad sacwesibnd 45 +3 40 +2 49 +4 
Sad «64 45 <hee 26% —1% 25 —2\% 27% —% 
itch adn ep: miainan 55 —1 50 —1 59 —1 
Si dias soonacadue 33 +1% 33 33 +2% 
SD aaepacasusass 57% 64 52 
a 96 — % 100 92 — \% 
SEG wi ceronkener 72% =+1% 76% +1% 70 +2 
a 68% 71% 65 





1932 not available. 
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The Week with the Federal Reserve Banks 


During the week ended July 26 member bank reserve 
balances increased $24,000,000. Additions to member bank 
reserves arose from decreases of $24,000,000 in Treasury 
eash, $20,000,000 in money in circulation and $22,000,000 in 
Treasury deposits with Federal Reserve banks, and from 
increases of $36,000,000 in gold stock and $3,000,000 in 
Treasury currency, offset in part by an increase of $56,- 
000,000 in non-member deposits and other Federal Reserve 
accounts and a decrease of $25,000,000 in Reserve bank 
credit. Excess reserves of member banks on July 26 were 
estimated to be approximately $4,490,000,000, unchanged 
for the week. 

The principal change in holdings of bills and securities was 
a reduction of $27,000,000 in United States Treasury bills. 

The statement in full for the week ended July 26 will be 
found on pages 682 and 683. 

in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 


Increase (+) or Decrease (—) 


Since 
July *s. 1939 July 19. 1939 July \ 1938 

Bills discounted - - . ...------------ 5,000,000 _......... —2,000,000 
Bills bought . . - - - ---------------- YY >> Fee eee 
U. 8. Government securities. ...... 2,488,000,000 27,000,000 —76 000,000 
Industrial advances (not including 

$11,000,000 commitm'ts—July 26) 13,000,000 _......... —3,000,000 
Other Reserve bank credit ----..--.- 900,000 +2,000,000 + 11,000,000 
Total Reserve bank credit - --..-- 2,512,000,000 —25,000,000 —71,000,000 
Gold stock. ---------------------- 16,227,000,000 +36,000,000 +3,225,000,000 
Treasury currency . ..------------- 2,893,000,000  +3,000,000 +174,000,000 
Member bank reserve balances - -- - 10,436,000,000 +24,000,000 +2,248,000,000 
Money in circulation... .---------- 7,002 000,000 —20,000, + 586,000,000 
Treasury cash... ----------------- 2,506 000,000 24,000,000 +178,000,000 
Treasury deposits with F.R.bank.. 742,000,000 ,000,000 + 10,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts - ---------- 947,000.000 +56,000,000 +306,000,000 





Return of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
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banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——-New York City——— —————Chicato—_—_—- 
July 19 July27 July26 July 


July 26 19 July 27 
1939 1939 1938 1939 1939 1938 
Assets— $ £ > x s s 
Loans and investments—total.. 8,182 8.092 7,490 2,141 2,151 1,827 
Leame—total............----- 3,797 32,783 23,879 547 544 513 
Commercial, industrial and 
i agricultural loans......--- 1,414 1,405 1,450 357 358 338 
, Open market paper -- - , 118 118 131 18 18 18 
, Loans to brokers and dealers _- 523 472 469 37 33 25 
Other loans for purchasing or 
carrying securities. - - -- --- 188 187 193 71 71 68 
Real estate loans _-- - - - ----- 115 115 118 14 13 12 
Loans to banks - -..-.------- 60 60 88 ia mntaie po ed 
Other loans... -.--.------- 379 375 430 50 51 52 
Treasury bills... --.-..-------- 147 125) 243 256 | 
Treasury notes __.-.....------- 817 $18} 2,787 242 242; 871 
United States bonds - - - - oan 2,197 2,211 646 640) 
ations full uarant y 
Oteited States Government mae Ue 770 137 136 128 
Other securities. _........----- 1,118 1,106 1,054 326 333 315 
Reserve with Fed. Res.banks... 5,072 5,044 3,386 857 835 934 
Cate tm VRUES . «<<< oe cn ccce- 63 62 52 34 32 34 
Balances with domestic banks - - - 78 76 70 225 222 208 
Other assets—net _......-.----- 372 380 492 47 46 51 
Tiabtlittes— 
Demand deposits—adjusted.... 7,804 7,655 6,278 1,716 1,682 1,560 
TE GRE oo bs co dad wsnwcoue 643 632 645 4 493 464 
United States Govt. deposits - .- 56 59 104 63 60 67 
Inter-bank deposits: 
Domestic banks - ...--.----- 2,892 2,941 2,424 740 760 692 
Foreign banks. -........--.-- 546 540 265 12 12 7 
BOtTOWINGS . - «2 2 2 co ncccccecss <en wien cosbaniae ikea Pes andiints 
Oe BD ccc ccctcssvcine 346 348 297 15 15 17 
Capital account ._._...-------- 1,480 1,479 1,477 265 264 247 
—_ <>__—_ 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themseives 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business July 19: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
July 19: A decrease of $29,000,000 in loans to brokers and dealers in 
securities, an increase of $57,000,000 in reserve balances with Federal 
Reserve banks, and an increase of $19,000,000 in demand deposits— 
adjusted. 

Commercial, industrial and agricultural loans declined $4,000,000 in 
New York City, and increased $4,000,000 in the Cleveland district and 
$6,000,000 at all reporting member banks. Loans to brokers and dealers 
in securities declined $24,000,000 in New York City and $29,000,000 at all 
reporting member banks. Loans to banks increased $11,000,000 in New 
York City and $13,000,000 at all reporting member banks. 

Holdings of United States Treasury bills declined $19,000,000 in New 
York City and increased $14,000,000 in the Chicago district and $4,000,000 
at all reporting member banks. Holdings of United States Treasury notes 
declined $8,000,000 in New York City and $2,000,000 at all reporting 
member banks. Holdings of United States Government bonds increased 
$11,000,000 in the Chicago district end $10,000,000 at all reporting 
member banks. Holdings of obligations guaranteed by the United States 
Government increased $6,000,000. Holdings of “other securities” showed 
practically no change for the week. 

Demand deposits—adjusted increased $14,000,000 in the Chicago district, 
$8,000,000 in the San Francisco district, and $19,000,000 at all reporting 
member banks, and declined $15,000,000 in the New York district outside 
of New York City. 

Deposits credited to domestic banks declined $10,000,000. 

Borrowings of weekly reporting member banks amounted to $12,000,000 
on July 19. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 19, 1989, follows: 


Increase i+) or Decrease (—) 
nce 
July is. 1939 July 3, 1939 §6July > 1938 





Assets— 
Loans and investments—total - . . .22,025,000,000 +2,000,000 + 1,407,000,000 
,116,000,000 —15,000,000 —92 ,000,000 
3,893,000 ,000 + 6,000,000 + 15,000,000 
11,000,000 — 2,000,000 —21,000,000 
615,000,000 — 29,000,000 —8,000,000 
528,000,000 —2,000,000 —50,000 ,000 
164,000,000 + 1,000,000 + 5,000,000 
71,000,000 + 13,000,000 — 57,000,000 
534,000,000 —2,000,000 + 24,000,000 
458 ,000 ,000 + 4,000,000 
rystyeed ca ,000,000; +809,000,000 
fully guaranteed by rT — 
United States Government-__._ 2,159,000,000 +6,000,000 + 537,000,000 
oo. Peerteens sebeat 3,245,000 ,000 —1,000,000 - + 153,000,000 
yy mee banks ____. 8,706 000,000 + 57,000,000 + 1,997,000,000 
BERS we rendu sseccce 439,000,000 —25,000,000 + 50,000,000 
Balances with domestic banks_____ 2,767,000,000 —23,000,000 +339,000,000 
L 
Demand deposits—adjusted._____ 17.287 000.000 +19,000,000 +2,260,000,000 
aitinend> bnencchec 223,000, —1,000,000 + 15,000,000 
United States Government deposits ‘550’ ; , 
be ete . pe NG eae + 101,000,000 
Domestic banks. ............. 6,914,000,000 —10,000, 975,000,000 
Foreign banks... -_...-....... 616,000,000 + 1 000,000 ; 309,000,000 
o2---+-------------- 12,000,000 +6,000,000 + 1,000,000 
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New Double Taxation Agreement Between United 
States and France Signed 

William C. Bullitt, American Ambassador to France, and 
Georges Bonnet, French Foreign Minister, signed a new 
double taxation convention at Paris on July 25 which, when 
ratified by the two governments, will replace the original 
agreement made April 27, 1932. The following concerning 
the pact is from a Paris wireless, July 25, to the New York 
“*Times”’: 

The earlier agreement constituted the first attempt by the two govern- 
ments to solve the problem of double taxation which had become a burden 
to American nationals doing business in France and to French nationals 


doing business in the United States. 
In the last seven years questions have arisen which were not envisaged 


by the 1932 agreement and the new convention is designed to cover these 
questions and to improve the old agreement on the basis of past experience. 
The signing of the original agreement was reported in 
these columns of May 7, 1932, page 3363. 
— 


Great Britain Reported as Granting £10,000,000 Loan to 
Greece 


According to a wireless dispatch to the New York “‘Times”’ 


‘from Athens, Greece, July 22, an agreement was reached on 


that day between Britain and Greece by which Britain will 
grant to Greece credits up to £10,000,000 for the purchase of 
British merchandise. The dispatch also said: 

This merchandise was reported here to consist of war material, mainly 
airplanes and anti-aircraft guns. While the terms of the agreement are 
favorable to Greece in so far as the interest rate is understood to be low, 
the 2mount involved is not considered sufficient to indicate any significant 
change in Greece's relations with other powers. 

—_——_—_g———— 


Plans of Two Netherlands Banks for Adoption] of 
“Community of Interests” Plan 


The Rotterdamsche Bankvereeniging and the Amster- 
damsche Bank, Netherlands, will conclude a “community of 
interests” effective Jan. 1, 1940, equally sharing gains and 
losses and mutually guaranteeing obligations, it is learned 
from an Amsterdam dispatch to the “‘Wall Street Journal’ S 
July 24. The advices further explained: 

Capital and open and hidden reserves will be equalized, entailing for 
Rotterdamsche Bankvereeniging the repayment of capital from 45,000,000 
to 35,000,000 guilders and the raising of open reserves by 3,000,000 guilders 
to 20,000,000 guilders by means of transfer from hidden reserves. 

For the Adsterdamsche Bank the plan will result in the repayment of 
capital from 55,010,000 guilders to 35,000,000 guilders and a reduction in 
open reserves from 48,000,000 guilders to 20,000,000 guilders by means of 
the transfer of approximately 10,000,000 guilders to hidden reserves and 
the distribution of about 18,000,000 guilders. 

The manager of the Amsterdamsche Bank, V. 8S. N. Nierop. will become 
director of the combined institution and theother manager and directors 
of the Amsterdamsche Bank will also become managers and directors of 
Rotterdamsche Bankvereeniging and vice versa. 

de Telegraaf suggests that the ‘‘community of interests’’ will be prac- 
tically similar to a consolidation, with the dominating role being taken by 
Rotterdamsche Bankvereeniging. 





>— 


Redemption of $44,000 of Finland Residential Mortgage 
Bank 6% Gold Bonds Due Sept. 1, 1961 

The National City Bank of New York, as trustee, is notify- 

ng holders of first mortgage collateral sinking fund 6% gold 


bonds due Sept. 1, 1961, of Suomen Asuntohypoteekki 
Finlands Bostadshypoteksbank (Finland Residential Mort- 
gage Bank) that there has been drawn by lot for redemption 
on OF 1, 1939, through operation of the sinking fund, at 
par, ,000 principal amount of these bonds. The an- 
nouncement in the matter says: 

Practically all outstanding bonds of the issue have been stamped to 
evidence the reduction of the interest rate to 5% per annum (without, 
however, effecting any change in the official title of the bonds), according 
to the notice and such stamped bonds bearing serial numbers drawn are 
included in the call. Payment of drawn bonds will be made at the principal 
office of the bank, 55 Wall Street, New York. 


——— 


$294,000 of Republic of Finland 6% External Gold 
Bonds Due Sept. 1, 1945, Drawn for Redemption 

_ Holders of epetie of Finland 22-year 6% external loan 
sinking fund gold bonds due Sept. 1, 1945, are being notified 
by the National City Bank of New York, as fiscal agent for 
the loan, that $294,000 principal amount of these bonds have 
been selected by lot for redemption on Sept. 1, 1939, at par 
and accrued interest. Bonds selected should be surrendered 
for payment on the redemption date at the head office of the 
fiscal agent, 55 Wall Street, New York. 

——_<——— 


Seventh Annual Report of League Loans Committee 
(London)—No Agreement Reached with Greece— 
Danzig Suspends Service of Loans 

The League Loans Committee (London), in their seventh 

annual report, released for world-wide publication July 27 

and made available in New York through J. Henry Schroder 

Banking Corp., set forth their relations with League Loan 

countries since the publication of their last report. The 

Chairman of the League Loan Committee is the Earl of 

Bessborough and the committee comprises British, American 

and Euro members representative of holders of the 

e of Nations loans issued in the amount of £81 ,000,000 
by ustria, Bulgaria, Danzig, Estonia, Greece and Hungary. 
he official summary of the report states: 
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Estonia has continued, as at all times, to transfer the service of her 
League Loan in full. 

Hungary has continued punctually to fulfill her undertakings under the 
1937 settlement for her League Loan. This settlement has now been 
accepted by virtually all the bondholders. 

In the case of Bulgaria the Committee report the circumstances in which, 
following negotiations with the Bulgarian Government in November, 1938, 
they recommended the bondholders to accept a further temporary arrange- 
ment for one year under which Bulgaria agreed to raise interest payments 
from the 32% % level of the previous arrangement to 364 % of the interest 
for the first half of 1939 and 40% for the second half of 1939. 

In the case of Greece the Committee report at some length the present 
position in their relations with the Greek Government. They reccrd their 
grave disappointment that all endeavors to reach agreement have so far 
proved in vain. In their desire to re-establish normal] relations, the Com- 
mittee have indicated in precise terms their willingness to consider far- 
reaching concessions, but the Greek Government have so far declined to 
consider another temporary arrangement and have made no improvement 
on the offer they made two years ago for a permanent settlement at 50% 
of the present contractual interest. All available information compels the 
Committee to reject a settlement on this basis as inadequate and they give 
reasons for their conviction that neither from the budget aspect nor that of 
transfer is there any serious obstacle to the conclusion of a reasonable per 
manent settlement. The Committee point out that they have discussed 
the possibilities of a permanent settlement because it was the Greek Gov- 
ernment’s wish and not because they sought a permanent settlement at this 
time, which in many ways is unfavorable. It has not been possible to 
reach agreement on a permanent settlement and the Committee deplore 
the Greek Government's refusal to negotiate a temporary arrangement. 
They emphasize that there can be no justification for the limitation of cur- 
rent payments to 40% of the interest when the Greek Government have 
concurrently admitted their ability to transfer 50% for a permanent settle- 
ment. The Committee recall the valuable contribution which the League 
Loans made to the development of Greece and urge the Greek Government 
to consider the harm which is resulting from the present deadlock. They 
earnestly hope that the Government will come forward at the earliest pos- 
sible date with proposals which will lead to the conclusion of an agreed and 
reasonable settlement. 

After the report had gone to press, Danzig suspended the transfer of the 
service of her League and other loans and announced that until further notice 
their service would be met only by the deposit of gulden to the credit of 
blocked accounts. The Committee protested emphatically against this 
unilateral and unjustified action. 

The appendices to the report contain for reference a full set of the docu- 
ments published during the past year regarding the League Loans, comprising 
announcements by the debtor governments, the trustees, the paying bank- 
ers and the Committee itself. There is also the usual set of tables and 
graphs giving the statistical data regarding the League Loans. 


- 
* = 





Aug. 1 Coupons of State Loan of Kingdom of Hungary 
1924 to Be Paid at Rate of 414% Per Annum 


J. Henry Schroder Banking Corp., New York, announced 
July 27 that coupons due Aug. 1, 1939 on bonds of the State 
Loan of the Kingdom of Hungary 1924 Dollar Tranche, 
which have been enfaced in evidence of acceptance of the 
conditions set out in the memorandum of Sept. 17, 1937, 


may be presented for payment on and after Aug. 1 at the 
rate of 444% per annum. Presentation must be made 
within a period of six years from the date of the coupon, 
irrespective of the date of enfacement of the relative bond. 


a 


Study of Republic of Chile’s External Debt Situation 
Made by Lawrence FE. de S. Hoover 


The view is expressed by Lawrence E. de 8. Hoover of the 
New York Stock Exchange firm of Charles Clark & Co., 
in a study of the Republic of Chile’s external debt situation, 
that, with a total external debt at the close of 1938 of about 
$390,000 ,000, including about $43,000,000 of short-term 
loans due to American and foreign banks, a debt which is 


still regarded as burdensome though reduced considerably 
through repatriation by operation of the Republie’s debt 
plan, an attempt to determine the significance of changes 
that may affect the future status of these obligations should 
be made by bondholders. 

From an announcement bearing on the study made public 
July 24, we quote: 

Under the provisions of Law No. 5580 of 1935 for the amortization of the 
public debt, the bondholders have no other option than to accept or reject 
the plan in operation whereby 50% of the funds are set aside for distribution 
to the bondholders and the other 50% is to be used for the purchase in the 
open market (repatriation) of its obligations. 

Mr. Hoover calls attention of the bondholders to the recent law No. 6334 
of April, 1939, creating two ccrporations, one which will deal with the relief 
and reconstruction of the earthquake zone and the second with the national 
and economic development of the country. 

In accordance with peragraph 3 of Article 29 of this law, the President is 
authorized, in addition to specified purposes, to use the resources referred 
to in Article 1 of Law No. 5580 of January, 1935, such resources to be re- 
funded when the loans provided for in Law No. 6334 (Reconstruction and 
Relief Corporation) have been contracted. In other words, the funds that 
were provided for in Article 1 of Law 5580, to be set aside for the service of 
the external debt are to be placed at the disposal of the Reconstruction and 
Relief Corporation until such time as these contemplated loans are con- 
tracted. 


In conclusion the study said in part. 

In analyzing the problems facing the holders of these bonds, the recent 
statement of President Roosevelt as reported in the press of June 23, 1939, 
proposing a fund of $500,000.000 to lend to foreign governments that are 
now in default on their dollar obligations, though undoubtedly giving great 
comfort to these governments, has deprived the bondholders of a reasonable 
expectation that these debtor governments at some early date would of 
necessity take steps to resume the debt service or negotiate a plan acceptable 
to the bondholders in crder to re-establish their credit in the capital markets 
of the world. 
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New York Stock Exchange Examining Board Under 
takes Study of “Brokerage Bank’’ Proposal— 
Members’ Views Invited 

It was made known on July 25 by the New York Stock 

Exchange that its Public Examining Board, consisting of 

Roswell Magill, Chairman; W. Randolph Burgess, Carle C. 

Conway and Walter J. Cummings, which was recently ap- 

pointed by William McC. Martin Jr., President of the Ex- 

change, with the approval of the Board of Governors, is 
now considering the question of the advisability of estab- 
lishing “brokerage banks” or of providing some alternative 
designed to accomplish the same broad purpose. The 

Board held its first formal meeting on July 24. In a letter 

sent to Exchange members on July 25 by Charles E. Saltz- 

man, Vice-President and Secretary, it was said that the 

Board welcomes the views of the members on these matters 

and requests that their opinions be sent in writing to the 

Chairman. In our issue of last week, page 488, reference 

was made to Mr. Martin’s explanation of the Board’s activi- 


ties. 
ee 


Member Trading on New York and New York Curb 
Exchanges During Week Ended July 8 


The Securities and Exchange Commission on July 28 made 
publie igaree showing the volume of round-lot stock sales 
on the New York Stock Exchange and the New York Curb 
Exchange for the account of all members in the week ended 
July 8, 1939, continuing a series of current figures being 
published weekly by the Commission. Short sales are shown 
separately from other sales in the New York Stock Exchange 
figures. Both the Stock and Curb Exchanges were closed 
on July 4, Independence Day. ° 

Trading on the Stock Excha for the account of all 
members during the week ended July 8 (in round-lot trans- 
actions) totaled 626,690 shares, which amount was 20.21% 
of total transactions on the Exchange of 1,550,200 shares. 
This compares with member trading during the previous 
week ended July 1 of 1,216,085 shares, or 18.07% of the 
total volume of 3,364,660 shares. On the New York Curb 
Exchange member trading during the week ended July 8 
amounted to 81,800 shares, or 15.74% of total trading on 
that grog a of 259,805 shares; during the preceding week 
trading for the account of Curb members of 208,540 shares 
was 18.22% of total volume of 572,345 shares. 

The figures for the week ended July 1 were given in these 
columns of July 22, page 487. In making available the data 
for the week ended July 8, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New-York Curb Exchange by their res pective 


members. These reports are classified as follows: 
New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received__............-.------- 1,076 798 
1. Reports showing transactions as specialists. _---.--..- 176 97 
2. Reports showing other transactions initiated on the 
GOOG. ccdccbasdasansicccvuddurdandiasesesasers 151 24 
3. Reports showing other transactions initiated off the 
ROG. cn nicnastatdabantinaectnceanedenaabie 
4. Reports showing no transactions__...........-....- 677 645 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended July 8, 1939 























Total for Per 
Week Centa 
A. Total round-lot sales: 
Ghert GOING s cocconscswcccdcececéecesocsdesenpresces J 
Other sales.b....-- ween nen nnnnnneeecereeeceee-snce 1,470,200 
Petal GRIGB once wncciec covbsced segnsenésscestocorer ’ 1,550,200 : 
B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases...........----------- 142,510 
Sheth GREE. « cn cutsotecoe cntdsbetiinbeneiinimegey 31,630 
Get EER. SS ..n cocccsussanundébens cubeentoqekind 136,190 
Fateh GAG. onadcucmeectebodvanth catnepeechnen vit 167, 820 
Total purchases and sales................-..-.. 310,330 10.01 
2. Other transactions initiated on the floor—Total purchases 62,450 <n 
Ghert GRIGG. oc wcscvcenncercswssscsosves bin wd notend 11,650 
Caber CONE. Bec ccdecacnesdnsnunetdactnsepetadsing 96,460 
Fete GOD, 20 < cédtidcs chotensnedtiieobebbabdbad 108,110 
Total purchases and sales.__................... "a ~ 170,560 5.50 
3. Other transactions initiated off the floor—Total purchases 50,665 
Gets CUBE. § oa cantiaass gdetbtcoticgstiens +teecban 13,825 
Other sO .cescctncisiachnnssitinitibdinns tial 81,310 
Total GORD oo cu cheveus cqeedatigegas cibiieoanda 95,135 
Total purchases and sales........._......_____- 145,800 4.70 
4. Total—Total purehases....................-...---- 255,625 aa 
Ghost G8BG. dc 6 cccededchsncstiaccneddsnatemtaads 57,105 
CURE? GENE. Dis oo oc cKicandcnnhnndatiebtbtainindinn 313,960 
Foetal GH. sis acts iakc i Co ees 371,065 
Total purchases and sales__...........__....... 626,690 20.21 











654 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended July 8, 1939 


Total for Per 
Week Centa 
PO PE ee 259,805 
B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 
SEG EPOENG «one scwcccceddagusssuenoens 23,900 
SEES cittiddccedncvacustecdgbbiavctetaatdianniion 38,560 
TE cn tt nemandonndpolitinien fends dinates 62,460 12.02 
2. Other transactions initiated on the floor—Bought._.-.- byt 
TR. c ectndb tte sdbncdttidesqunnthnttbememts 7,500 1.44 
3. Other transactions initiated off the floor—Bought-_--_ nee 
dit botuivebbistecnerdsatnwatigudnscgsiieaep ,195 
Ds cttbwdtibetaodscodccndsaéen dba chnsenhul 11,840 2.28 
©: Fs 6 wn nccccce céebeammnanenehsmeeoads 33,395 
dukwsebssbbbtncudcccodnsoesursdscanboosnaks 48,405 
BP Rikitncctincncentseccceisbctiinetionndibbthes 81,800 15.74 
C. Odd-lot transactions for account of specialists—Bought___ 27.033 ee 
Vidic beh TebeRhonSehlinboosttpbpodhtbodsy 16,785 
BON. cdbbcododcactsésctiscdossosbisebescacsnes 43,818 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with ‘‘other sales.’’ 


———— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 15 


On July 21 the Securities and Exchange Commission made 
public a summary for the week ended July 15, of com- 
prehensive figures showing the daily volume of stock transac- 
tions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 

xchange, continuing a series of current figures being 
published weekly by the Commission. The figures for the 
week ended July 8 were given in our July 22 issue, page 488. 
The figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 

Week Ended July 15, 1939 


Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
a se sn asin toh a tn tintin cliente 17,616 
ST ELA Bild nadwsatdkocdbbunddudecdotsvendesatnebk 482,108 
iso iin aac wnmeedbémhabansimane nied dumemeleled 19,002,789 


Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
tt in oi iid a elintininn mend einen Sietindan 634 





ME GLEN. 1k. 5s « Lid was wauiidisidiebsiietid albininmesibaliebie 19,713 
EE CUO. ooncnecdecsabicnaedsbunocsliieiis 20,347 
Number of shares: rr 
EE Sg ER te ne aah Se EN i RM At 16,798 
ne ann cco damomatepinkncedamiaaaameniil 472,259 
EET CL EE EADIE OM Pion. Tia NI 489,057 
RS SEE Ra ede POR ae eS AES IF t... 17,167,385 
Round-lot sales by dealers: rig: 
Number of i 
ats oo ad asc deel ita hen eater endo na ahamaniieenin wns 0 
EEE Makkiddecadeonsadeidocadnbdinnhedwosainaeinimbies 114,310 
BES RGR SA TNE) CH” AS ee ie CR ee 114,310 
Round-lot purchases by dealers: 
PD ins nhcankbhd damind édeiiinounadabdtibedtnesk 113,200 


a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales.’’ 


a. 
>_> 


New York Stock Exchange Issues Revised Form for 
Use by Member Firms in Supplying Information 
as to Their Financial Status to Customers 


The Committee on Member Firms of the New York Stock 
Exchange on July 22 prescribed a revised form of condensed 
financial statement to be used by member firms in trans- 
mitting information as to their financial status to cus- 
tomers. The new form, which must be used by all firms 
except those doing a banking business under State laws, 
gives more detailed information than previously and was 
revised for the purpose of clarity and simplification. In a 
letter accompanying the statement Charles Klem, Assistant 
Secretary, said: 

The Committee on Member Firms rules that each registered firm shall 
make available to inspection by any customer of such firm, at his request, 
information relative to its financial condition as of a date within four 


months of such request, in the form of the devised condensed financial 
statement. 


It is pointed out in the booklet of the Exchange embody- 
ing the new forms that the general or summary “statement 
of assets, liabilities and net worth” is self-explantory. In 
part, the Exchange says: 

In substance it embodies the principles used by the Exchange in the 
computation of the “‘net capital’ of member firms. It illustrates that 
membership in Exchanges, unsecured receivables and deficits, real estate, 
furniture, &c., are not normally considered to be current assets. 
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In the great majority of cases liabilities other than current ones are 
not likely to exist. However, any long-term liability, particularly if 
arising in connection with an “other” or “fixed” asset, should be stated 
as indicated in this general or summary statement. 

Contingent liabilities must be stated in sufficient detail to convey proper 
information if a material change in “net worth,” or in any of its com- 
ponents, would occur were «the contingency realized. However, if no 
material change would result, a generalized statement would suffice. . . 

No statement regarding borrowings in connection with capital accounts 
or other partners’ accounts need be made if the arrangements therefor 
have been found acceptable to the Committee on Member Firms. 

The schedules showing current assets and liabilities will require a some- 
what arbitrary allocation of the many small items found on the books of 
practically all member firms. In this regard it must be kept in mind 
that simplicity and ease of comprehension by non-technical persons is para- 
mount and necessitates a degree of condensation which would not provide 
sufficient information for a skilled analyst making a study comprehensive 
of the highly technical problems arising in management, credit work and 
receiverships. 

No attempt is made to have shown preferences in claims or assets 
Yledged or segregated to meet specific liabilities. 

The general principle to be observed in the treatment of commodity 
future contracts in the accounts reflected in this statement is to consider 
any “profit” (excess of market value over cost) in any such contract to 
be actual credit and any “‘loss’’ (excess of cost over market value) to be an 
actual debit to any account involved and to treat the resultant “equity” 
or “deficit” as an actual money balance. 

As an illustration, a customer’s account with a debit balance and with 
security positions, as well as with commodity future contracts, should 
have the debit balance decreased for any existent net “profit” in the 
open ‘future’? commodity contracts or increased for a net “loss” and the 
final result classified according to the standards set in the sample form. 

The general principle of treatment of foreign currencies in this state- 
ment is to convert such currencies, if unrestricted, at current market, to 
United States dollars and either summarize or treat net as though such 
converted amounts were actual United States dollars. 

Customers who have subordinated any claims they may have on the 
firm to the claims of all other general creditors of such firm, in a manner 
acceptable to the Committee on Member Firms, may, for the purposes of 
this statement, be considered to be general partners to the extent of the 
“subordination.” 

Balances and positions in each particular kind of security carried in 
customers’ accounts related by guarantees, if the guarantees are in an 
acceptable form and eufficiently comprehensive to warrant merging bal- 
ances and security valuations, may be treated net and the consolidated 
position included as the account of a single entity in the proper classifica- 
tion determined by the consolidated position. 

Ce 


41,233 People Have Visited Gallery of New York Stock 
Exchange Since May 1 


Since May 1, 1939, when improved and enlarged facili- 
ties for the reception of visitors were completed, the New 
York Stock Exchange has welcomed 41,235 guests to the 
gallery overlooking the trading floor and to the exhibit 
room which contains a series of displays illustrative of 
the Exchange’s functions and operations, it was announced 
July 22. This compares with 9,264 visitors for the same 
period in 1938. Visitors have come from 60 foreign coun- 
tries and from all 48 States and territories. The largest 
number of visitors for a single day was 1,365, on July 19. 
The previous high record of about 1,000 was set on Sept. 27, 
1937, during the American Legion Convention. Thus far in 
1939 a total of 49,691 people have visited the Exchange, 
compared with 20,935 for the same period in 1938, and 
45,496 for the entire year 1938. 

—<————_ 


New York Stock Exchange to Permit Member Firm, 
Whose only Exchange Member Has Died, to Retain 
Its Status for 60-Day Period—Gratuity Fund 
Practice Amended 


The Board of Governors of the New York Stock Exchange 
on July 26 adopted an amendment which provides for a 
procedure for enabling a member firm, whose sole Exchange 
member has died, to retain, under certain prescribed con- 
ditions, its status as a member firm for a period not to 
exceed 60 days. The effect of these amendments, which 
are being submitted to the membership for approval, is to 
remove the necessity, which now confronts a firm upon the 
death of its sole Exchange member, of admitting another 
Exchange member to the firm within a few hours, if it 
desires to continue its member firm status. From the an- 
nouncement of the Exchange we also quote: 

The proposed procedure provides that if appropriate provisions in a firm’s 
partnership articles are made by the sole Exchange member, so that, for a 
limited period after his death, the membership remains completely as a 
firm asset, the firm will be permitted, without interruption of its member 
firm status, to have a limited period in which to transfer the membership 
to a surviving partner or to admit another Exchange member. 


The Board of Governors also approved an amendment 
specifically authorizing the practice of the Gratuity Fund 
of paying the gratuity provided for in the Constitution 
($20,000) to the family of the deceased member as soon 
after his death as the necessary formalities permit, rather 
than waiting for collection of members’ contributions. 

—_—__>————_ 


New York Stock Exchange to Establish Arbitration 
Service on National Basis—Governors Adopt 


Amendments to Facilitate Hearing of Non-Member 
Claims Distant from New York 
The Board of Governors of the New York Stock Exchange 
at its meeting on July 26 adopted a series of revisions of 
the arbitration machinery of the Exchange, the most im- 
portant of which is provision for the establishment of an 
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arbitration service on a national basis, facilitating the 
hearing of non-member claims at various centers distant 
from New York. In its announcement the Exchange says: 

The setting up of the necessary machinery is made possible through 
the cooperation of the out-of-town Governors, resident in Baltimore, Boston, 
Chicago, Philadelphia, Pittsburgh and San Francisco. Panels of business 
and professional men, from which arbitrators in cases involving members 
of the public will be drawn by lot, will be selected from residents of 
these cities. These arbitrators will be drawn under the revised system 
adopted a year ago for non-member cases in New York, with the exception 
that, instead of a member of the Arbitration Committee, the out-of-town 
Governor will serve. The other arbitrators in each locality will include 
one from a panel of persons engaged in the securities business and three 
from a panel of persons not engaged in the securities business. 


It is planned, says the Exchange, to establish additional 
out-of-town tribunals in other cities, following inaugura- 
tion of the new facilities in the six cities already selected. 
These revisions, which are amendments to the Constitution 
of the Exchange, are now being submitted to the member- 
ship for approval. The Exchange further explains: 

This additional expansion by the Exchange of its arbitration facilities 
will measurably reduce non-members’ arbitration expenses by avoiding the 
necessity of having both principals and witnesses come to New York. 
In many instances it will bring the arbitration facilities of the Exchange 
to non-members in their own cities and, at the same time, will enable 
the hearing of the cases by residents of those cities. 

Provision is also made to permit non-members to choose arbitrators 
experienced in the securities business and familiar with Stock Exchange 
operations. This change will not, however, deprive the non-member of 
the right of having his claim adjudicated by a majority of arbitrators 
who are not connected with the securities business. In many instances 
non-member parties to an arbitration have preferred to have the contro- 
versy considered exclusively by the Arbitration Committee itself, in order 
to have the benefit of their knowledge of the securities business and 
Exchange operations. 

Non-member arbitration costs in cities other than New York will remain 
the same; where the amount involved is less than $500, the arbitration 
costs will not exceed $25; where the amount is between $500 and $1,000, 
the maximum cost will be $50; and for cases involving between $1,000 
and $2,500 and between $2,500 and $5,000, the costs will not exceed 
$60 and $96, respectively. If the amount involved is more than $5,000, 
but less than $10,000, the cost will be $90 a hearing, and, if more 
than $10,000, $120 a hearing. 

The amendments to the arbitration procedure adopted today also revise 
the procedure with respect to member claims, in order to bring them into 
conformity with the arbitration statute of the State of New York, princi- 
pally by eliminating the right of appeal. The Arbitration Committee 
pointed out that the fundamental objects of arbitration, the saving of 
time and expense and the elimination of details, are defeated by affording 
the right of appeals; that this is recognized by the arbitration statute of 
the State of New York, and that the right of appeal is not given by any 
other arbitration tribunal. 

This principle was recognized by the Exchange last year in setting up 
the procedure for the adjudication of non-member claims, which conform 
to the statute. The amendment adopted today will apply the same 
principle to member claims, so that member litigants may also obtain 
judgments and pursue collection by law, under Sections 1462 and 1462-a of 
the Civil Practice Act of the State of New York. It was explained that 
ample protection is afforded to the participating parties through the 
statute, which makes appropriate provision for modifying, vacating or cor- 
recting a decision or award. 

Other amendments to the arbitration procedure are principally for the 
purpose of clarification of particular sections. 


_ 
_ 


Tenders of $240,195,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,240,000 
Accepted at Average Rate of 0.019% 

A total of $240,195,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
July 26 and maturing Oct. 25, 1939, it was announced on 
July 24 by Secretary of the Treasury Morgenthau. Of this 
amount, Secretary Morgenthau said, $100,240,000 was 
accepted at an average rate of 0.019%. 

The tenders to the offering of Treasury bills were re- 
ceived at the Federal Reserve banks and the branches 
thereof up to 2 p. m. (E. 8. T.), July 24. Reference to the 
offering appeared in our issue of July 22, page 492. The 
following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of July 24: 

Total applied for, $240,195,000. Total accepted, $100,240.000. 

Range of accepted bids: 

High, 100.00. 

Low, 99.994; equivalent rate approximately 0.024%. 

Average price, 99.995: equivalent rate approximately 0.019%. 
(22% of the amount bid for at the low price was accepted.) 


- 


New Offering of $100,000,000 or Thereabouts of 91-Day 
he Treasury Bills Dated Aug. 2, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on July 27 by Sec- 
retary of the Treasury Morgenthau. The tenders will be 
received at the Federal Reserve Banks, or the branches 
thereof, up to 2 p. m., (EST), July 31, but will not be re 
ceived at the Treasury Department, Washington. The bills, 
which will be sold on a discount basis to the highest bid- 
ders, will be dated Aug. 2 and will mature on Nov. 1, 1939: 
on the maturity date the face amount of the bills will be 
payable without interest. There is a maturity of a similar 
issue of bills on Aug. 2 in amount of $100,384,000. In his 








announcement of the offering, Secretary Morgenthau also 
said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,0000, $500,000, and $1,000,000 
(maturity value). 
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No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e. g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. Tenders from others must be accompanied by a de- 
posit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 31, 
1939, all tenders received at the Federal Reserve Banks or branches 
thereof up to the closing hour will be opened and public announcement 
of the acceptable prices will follow as soon as possible thereafter, prob- 
ably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such re- 
spect shall be final. Those submitting tenders will be advised of the 
acceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or other 
immediately available funds on Aug. 2, 1939. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from all taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition of 
the Treasury bills shall be allowed as a deduction, or otherwise recognized, 
for the purposes of any tax now or hereafter imposed by the United States 
or any of its possessions. . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 

—_——_—$<p—_____—. 


Montreal Stock Exchange Issues New Regulations on 
Secondary Stock Distribution 


The Montreal Stock Exchange announced on July 21, 
through its Chairman, Grant Johnston, that regulations 
governing secondary distribution of listed stocks have been 
drawn up for the purpose of broadening the market in 
relatively inactive listed securities. The regulations gov- 
erning secondary distributions form a new departure for 
the Montreal Stock Exchange, and provision for such dis- 
tribution through the Exchange will be of great benefit 
both to the members and the public, Mr: Johnson said. 
This is learned from the Montreal “Gazette” of July 21, 
which further stated: 

A secondary distribution, Mr. Johnston explained, does not involve a 
new issue of stock, but arises when a member house acquires a substantial 
block of a relatively inactive issue for the purpose of securing a wider 
public distribution of the stock. Under the new regulations, a member 
house may secure permission from the Governing Committee of the Montreal 
Stock Exchange to make a secondary distribution of a stock listed on the 
Exchange. In the case of such distribution the member house concerned 
acts as a principal rather than an agent, selling the stock elsewhere than 
on the floor of the Exchange, but reporting each sale to the Exchange 
which, in turn, give publicity to such transactions both on the ticker 
and on the Exchange’s official daily news sheet. 

In its application for secondary distribution a member house must 
furnish all the necessary information regarding the company whose stock 
it is proposed to distribute, including earnings statements for five years, 
if available, together with a recent balance sheet and such other available 
information. 

A substantial part of the stock to be distributed must be owned by the 
distributor or he must have agreed by firm commitment to acquire it 
before the beginning of the distribution. 

According to the regulations, all sales by means of secondary distribu- 
tion must be made on a net basis, i.e., principal to principal. The 
distributor is required at all times during the secondary distribution to 
maintain on the floor of the Montreal Stock Exchange an offer of the 
stock at the price at which it is being offered to the public by means of a 
secondary distribution. 

_— 
Federal Government Does Not Intend to Reduce 
Interest Paid on Postal Savings and Baby Bonds 


Federal officials were reported as saying on July 24 
that they did not intend to reduce the interest paid on 
postal savings and baby bonds, in spite of drastic reduc- 
tions in recent Years of the yield from most investments. 
The interest paid on postal savings is 2%, except in New 
Jersey, said Associated Press advices from Washington on 
July 24 which, in part, also stated: , 

Officials said the steady lowering of other investment yields had 
brought intermittent pressure from banks to cut the two Federal savings 
rates in order to reduce the Government’s competitive advantage. 

The situation was dramatized recently by the New Jersey State Banking 
Department’s decree cutting from 2 to 1% the maximum interest rate on 
savings deposits in State banks. Under Federal law, national banks and 
the postal savings system were forced to make automatic reductions in 
the same amount in that State. 

Postal officials asserted, however, they would not take the initiative in 
rate-cutting elsewhere. 

At the Treasury, reduction of the baby bond yield was termed out of 
the question for the present. 


Reduction of the postal savings rate in New Jersey was 
noted in our issue of July 22, page 492. 
—-- <> 





$60,000,000 of HOLC 14%% Bonds of Series M-1945-47 
Sold by Treasury, Secretary Morgenthau Reports 

At his press conference on July 27 Secretary of the Treasury 
Morgenthau disclosed that to date over $60,000,000 of Home 
Owners’ Loan Corporation 14% bonds of Series M-1945-47 
had been sold for cash to private investors. This issue was 
offered on May 22 on an exchange basis for maturing 234% 
Series B bonds, 1939-49. Mr. Morgenthau said that there 
was no secrecy in connection with the sale of these bonds 
since the Treasury’s announcement at the time of the ex- 
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change stated that “‘to the extent the maturing bonds are 
not exchanged at this time an additional amount of bonds 
may be offered for cash.”’ He added that a total of $100,- 
000,000 of the new 14% bonds were placed for offering 
through the Federal Reserve Banks. The results of the 
HOLG exchange offering, when holders of $687 ,767,025 of 
approximately $900,000,000 bonds maturing accepted the 
new bonds, was reported in our June 3 issue, page 3307. 


—_—»——__ 


Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for June 30, 1939, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$7 046,742,702, as against $6,967 395,463 on May 31, 1939, 
and $6,460,891,315 on June 30, 1938, and comparing with 
$5,698 ,214,612 on Oct. 31, 1920. Just before agro, aca, 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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certificates in (1) the Gold Certificate Fund— 
System, in the amount of $10,699,275,120, and 2) the redemption 
Federal Reserve notes in the amount of $8,842 .394. 


H 
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d Includes $1.800,000.000 Exchange Stabilization Fund and $142,383,416 balance 
of increment resulting from reduction In weight of the gold dollar. 

e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 

posits 


de 4 
f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 
mo’ in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 
as a reserve for United 


maintained in the Treasury—(i) States 
and Treasury notes of 1890—$156,039,431 in gold bullion; (1!) as security for 
Treasury notes of 1890—en equal dollar amount in standard silver dollars (these 
canceled and retired on receipt); (iif) as security for outstanding 

standard silver dollars of a monetary value 


E 
; 
i 


bank notes and National bank notes are in process of retirement. 
a ea 


Offering of $200,000,000 of CCC Two-Year *4% Notes— 
Subscription Books Closed—$2,853,000,000 Tendered 


Secretary of the Treasury Morgenthau announced on 
July 24 that the Treasury, on behalf of the Commodity 
Credit Corporation, was inviting subscriptions, through the 
Federal Reserve banks, to an offering of $200,000,000, or 
thereabouts, of the Corporation’s %% notes of Series D. 
The notes, which will be dated and bear interest from 
Aug. 1, 1939, and will mature on Aug. 1, 1941, will not be 
subject to call for redumption prior to maturity. In his 
preliminary announcement last week (noted in our July 22 
issue, page 487) Secretary Morgenthau said that the pro- 
ceeds of the issue will be used to redeem notes held by 
banks for corn, cotton, and wheat loans. The books to the 
offering were closed on July 24, the same day the notes 
were offered. The Treasury Department announced as 
follows, on July 25, the closing of the books: 

Secretary of the Treasury Morgenthau announced last night that the 
subscription books for the current offering of %% notes of Series D of 
the Commodity Credit Corporation closed at the close of business, Monday, 
July 24. 

Subscriptions addressed to a Federal Reserve bank or branch, or to the 
Treasury Department, and placed in the mail before 12 o’clock midnight, 
Monday, July 24, will be considered as having been entered before the 
close of the subscription books. 

Announcement of the amount of subscriptions and the basis of allotment 
will probably be made on Thursday, July 27. 


Secretary Morgenthau announced on July 27 that reports 
received from the Federal Reserve banks show that sub- 
scriptions for the new notes aggregate $2,853,000,000. Such 
subscriptions were allotted 7%, but not less than $1,000 on 
any one subscription. Further details as to subscriptions 
and allotments will be announced when final reports are 
received from the Federal Reserve banks. 

A similar CCC issue of %% notes of Series C was sub- 
scribed to last year in amount of $206,172,000:;: this was 
reported in our issue of May 7, page 2945. 

The terms of the offering, as contained in the Treasury 
circular, follow: 


COMMODITY CREDIT CORPORATION 
58% NOTES OF SERIES D, DUE AUG. 1, 1941 
Dated and bearing interest from Aug. 1, 1939 

Fully and unconditionally guaranteed both as to interest and principal 
by the United States, which guaranty is expressed on the face of 
each note. 

Exempt both as to principal and interest from all Federal, State, 
municipal, and local taxation (except surtaxes, estate, inheritance, 
and gift taxes). 

1939—Department Circular No. 617—Public Debt Service 
Treasury Department, Office of the Secretary, 
Washington, July 24, 1939. 


I. Offering of Notes 

1. The Secretary of the Treasury, on behalf of the Commodity Credit 
Corporation, invites subscriptions, at par and accrued interest, from the 
people of the United States for notes of the Commodity Credit Corporaticn, 
designated 54% notes of Series D. The amount of the offering is $200,- 
000,000, or thereabouts. 

II, Description of Notes 

1. The notes will be dated Aug. 1, 1939, and will bear interest from 
that date at the rate of %% per annum, payable semi-annually on Feb. 1 
and Aug. 1 in each year until the principal amount becomes payable. 
They will mature Aug. 1, 1941, and will not be subject to call for redemp- 
tion prior to maturity. 

2. These notes are issued under the authority of the Act approved 
March 8, 1938 (Public No. 442—Seventy-fifth Congress), which provides 
that these notes shall be fully and unconditionally guaranteed both as to 
interest and principal by the United States; that they shall be deemed 
and held to be instrumentalities of the Government of the United States, 
and as such they and the income derived therefrom shall be exempt from 
Federal, State, municipal, and local taxation (except surtaxes, estate, 
inheritance, and gift taxes); and that the notes shall be lawful invest- 
ments and may be accepted as security for all fiduciary, trust, and public 
funds the investment of deposit of which shall be under the authority 
or control of the United States or any officer or officers thereof. 

3. The authorizing Act further provides that in the event the Com- 
modity Credit Corporation shall be unable to pay upon demand, when due, 
the principal of, or interest on, such obligations, the Secretary of the 
Treasury shall pay to the holder the amount thereof which is authorized 
to be appropriated, out of any money in the Treasury not otherwise 
appropriated, and thereupon to the extent of the amount so paid the 
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Secretary of the Treasury shall succeed to all the rights of the holders 
of such obligations. 

4. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $1,000, $5,000, $10,000 and $100,000. The notes will not be 
issued in registered form. 


Ill. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking institu- 
tions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are author- 
ized to act as official agencies. Others than banking institutions will 
not be permitted -to enter subscriptions except for their own account. 
Subscriptions from banks and trust companies for their own account will 
be received without deposit but will be restricted in each case to an 
amount not exceeding one-half of the combined capital and surplus of 
the subscribing bank or trust company. Subscriptions from all others 
must be accompanied by payment of 10% of the amount of notes applied 


for. The Secretary of the Treasury reserves the right to close the books: 


as to any or all subscriptions or classes of subscriptions at any time 
without notice. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes 
applied for, to make allotments in full upon applications for smaller 
amounts, and to make reduced allotments upon, or to reject, applications 
for larger amounts, or to adopt any or all of said methods or such other 
methods of allotment and classification of allotments as shall be deemed 
by him to be in the public interest; and his action in any or all of these 
respects shall be final. Allotment notices will be sent out promptly upon 
aliotment, and the basis of the allotment will be publicly announced. 

IV. Payment 

1. Payment at par and accrued interest, if any, for notes allotted here- 
under must be made or completed on or before Aug. 1, 1939, or on later 
allotment. In every case where payment is not so completed, the pay- 
ment with application up to 10% of the amount of notes applied for shall, 
upon declaration made by the Secretary of the Treasury in his discretion, 
be forfeited to the United States. 


V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treas- 
ury to the Federal Reserve banks of the respective districts, to issue allot- 
ment notices, to receive payment for notes allotted, to make delivery of 
notes on full-paid subscriptions allotted, and they may issue interim 
receipts pending: delivery of the definitive notes. 

2. The Secretary of the Taeasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations governing 
the offering, which will be communicated promptly to the Federal Reserve 
banks. 


HENRY MORGENTHAU JR., Secretary of the Preasury. 
ceoeemeningt apnea 


President and Mrs. Roosevelt Deed Site of Library at 
Hyde Park, N. Y., to Federal Government 


At their home in Hyde Park, N. Y., on July 25, President 
and Mrs. Roosevelt signed a deed transferring to the Federal 
Government 12 acres of the Roosevelt estate as the site for 
the Franklin D. Roosevelt Library. The signing of another 
deed by the President’s mother, Mrs. Sara Delano Roosevelt, 
who is now in Europe, is required before the Government 
obtains full title to the land. this tract of land a $350,000 
library building, to be financed by private subscription and 
maintained at Government cost, ‘will be erected to house the 
President’s official documents and manuscripts. Reference 
to the signing by the President of the Congressional resolution 
are the library appeared in these columns July 22, 
page 493. 


<i 
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President Roosevelt Asks Congress to Enact Legislation 
to Prevent Oil and Gas Waste 


President Roosevelt has asked Care on July 22 to in-, 


troduce the petroleum conservation bill, designed to prevent 
avoidable waste in the production of oil and gas in the United 
States. The request was made in a letter which the President 
addressed to Representatitive Lea of California, Chairman 
of the Committee on Interstate and Foreign Commerce. The 
text of Mr. Roosevelt’s letter, dated July 22, follows: 

My Dear Mr. Chairman: 

On Feb. 15, 1939, I transmitted to the Congress a report on energy 
resources by the National Resources Committee wherein certain recommend- 
ations were made relative to oil and gas problems in the United States. 

I believe it is consistent with these recommendations to invite the atten- 
tion of your committee to the desirability of the early enactment of legisla- 
tion which will provide a coordinated national policy in oil conservation. 
To my mind the legislation should be designed to prevent avoidable waste 
in the production of oi] and gas in the United States. 

As you know, despite the progress which has been made toward oil con- 
servation under State law ani regulation, the production of petroleum is 
attended by waste. In view of the vital part which petroleum plays in the 
nationa! defense as well as its importance in commerce and industry, the 
prevention of waste in petroleum production should be the subject of an 
enactment by Congress. 

I appreciate the thoroughness with which the Committee on Interstate 
and Foreign Commerce conducted the petroleum investigation in 1934 in 
response to HR 441. But in the light of changes that have taken place, I 
believe the committee may wish to study developments since that time by 
investigation and hearings prior to the next session of the Congress. 

To this end, and with a view tu the enactment of suitable legislation in 
the next session, I request that the petroleum conservation bill which I 
today discussed with you and Representative Cole be introduced at this 
session. 


Sincerely yours, 
FRANKLIN D. ROOSEVELT. 
The report of the National Resources Committee on energy 


resources, referred to in the letter, was mentioned in our issue 
of Feb. 18, page 960. ; 
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President Roosevelt Orders Federal Agencies to Pre- 
pare for Emergency in Drought-Stricken Regions 
of Northeast 

President Roosevelt on July 27 directed the Federal 
agencies to be prepared to meet any amergency in the 
drought-stricken areas of the Northeastern States. The 
President through his secretary, Stephen Early, sent the 
following memorandum to the Secretaries of Agriculture 
and the Interior, the Work Projects Administrator and the 
Civilian Conservation Corps Director. 

The President has asked me to invite your attention to official and 
unofficial reports of the damage in the States affected by the present 
drought.damages to crops and timberlands and to the danger of low water 
supplies, said to be growing more acute daily. 

The President asks that these conditions be most thoroughly observed 
and that the Federal agencies be prepared in the event of an emergency 
to render all possible assistance. 


The following concerning conditions on July 27 is from 
the New York ‘Herald Tribune” of July 28: 

Thunder showers brought some relief yesterday to several sections of 
New York State which had been hit hardest by this summer's 27-day dry 
spell, but the advantages were slight, farm bureau agents declaring that 
from 24 to 48 more hours of steady rain would be needed to save this year’s 
crops. At Trenton and New Brunswick, N. J., however, agricultural 
authorities reported that the rain, which amounted to more than an inch 
in some areas of New Jersey, had saved the State’s crops. 

At Albany, however, officials of the State Department of Agriculture 
said that while New York State crops would be helped where there had been 
rain, it would take much more rain to break the drought. Farmers said, 
for the most part, that the rains were ‘‘just a drop in the bucket." 

New York City had its first measurable rain in 13 days. Between 2:30 
and 8.30 p. m. 0.24 inch of rain fell, bringing the month's total to 0.3. The 
last appreciable amount of rain here was on July 14, when 0.05 was recorded. 
There were traces of rain on July 8, 10 and 12. 

Pennsylvania's worst drought in nine years was broken in many counties‘ 
but there was no prospect of the needed precipitation in New England 
States. 

_— oo 


President Roosevelt and Postmaster General Farley 
Meet at Hyde Park, N. Y.—No Indication Given as 
to Whether Question of Third Term Was Discussed 
—Mr. Farley Disavows Reports by Others He Is 
Opposed to President’s Candidacy 


President Roosevelt conferred last week-end at his home 
in Hyde Park, N. Y., with James A. Farley, Postmaster 


General and Chairman of the Democratic National Com- 
mittee, and the meeting provoked newspaper speculation as 
to whether they had discussed the question of a third term 
for Mr. Roosevelt. Mr. Farley is reported unofficially to 
be opposed co the President again — eandidacy. 
No clue as to the conversations at Hyde Park was furnished 
by the President in a brief interview with the press. Mr. 
Farley, who said little for publication, sailed on July 26 for 
Europe on the liner Manhattan. Among other passengers 
on the vessel was John D. M. Hamilton, Chairman of the 
Republican National Committee. < 

ndicating that the conference between the President and 
Mr. Farley ended in an atmosphere of secrecy, leaving un- 
answered political questions about a third term and the 1940 
campaign, Associated Press accounts July 24 from Hyde 
Park, said, in part: 

One pronouncement, which was puzzling but possibly significant, came 
from the President. He said he thought his talks with Mr. Farley would 
continue to be effective. 

He said that at his home here, where Mr. Farley was a guest Sunday 
night, the two of them had just had another of the regular conversations 
they had been having since 1928. 

They continued along the same lines as they had for 11 years, Mr. 
Roosevelt said, and there wasn't much story in that except that the results 
on the whole had been fairly effective, and he thought they would continue 
to be effective. 

If there was a hint that Mr. Farley and ‘‘the Boss"’ might have taken up 
the third-term issue that statement contained it. 

Reporters noted especially the remark about the talks continuing in the 
same tenor. In previous parleys through the last 11 years, Mr. Roosevelt 
and Mr. Farley have canvassed political conditions from every angle and 
mapped out their own political destinies. 

But whether Mr. Farley asked about the President's 1940 intentions, or 
got an answer, was a quéstion which only they could answer. They re- 
mained silent . 

Behind the wheel of his blue touring car, parked under a big oak tree in a 
hay field on his estate, the President talked with reporters about the con- 
ference, Mr. Farley stood at his elbow. 

As to what passed between the Chief Executive and the man who has 
been his chief political ally, Mr. Roosevelt said that if he were writing the 
story, he would have to make it uninteresting and devoid of speculation, 
and he 2ould have to stick to the truth. The truth, he said, was that the 
conference was merely one of the regular talks that have been going on 
ontie per he didn’t know what reporters could make of his statement 
about the effectiveness of those talks, and that he did not believe they 
would obtain additional information either from himself or the Postmaster- 
General. 

‘‘Nobody is going to catch up with me,”’ Mr. Farley interposed. 

The Democratic Chairman sails for Europe later in the week. 

Originally he had been scheduled to talk with the press, but Mr. Roose- 
velt took the conference over. 

The only word “Big Jim” had for the correspondents was that he had had 
an ‘interesting’ chat with his chief and that any statement about it must 
come from the President. 

Just before sailing on the liner Manhattan on July 26, 
Mr. Farley told newspaper men that it was “futile to talk 
about 1940 until President Roosevelt expresses himself.’ 
In reporting this interview, the New York “Sun” of July 
26 said: 
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Mr. Farley was asked who, in his opinion, would be the next. Democratic 
candidate should the President step down. 

Net President a Democrat 

“It’s silly to discuss that now,”’ he retorted, donning a black silk lounging 
coat. “I'll tell you this: The Democratic candidate will be the next President 
of the United States.’ 

He hadn't indicated his own stand on a third term to any one, he said, 
not even to the President during the conference at Dream Cottage, the 
President's Hudson Valley retreat. 

Almost overlooked in the rush of farewells was John D. M. Hamilton, 
perspiring Republican National Chairman, who came late and told the 
newsreels he hoped President Roosevelt would run again. In his tone was 
the conviction that if the President braved the tradition against the third 
term, he would be a setup for the Republicans. 

In the event the President ran, Mr. Hamilton said, it would provide the 
Republicans with ‘‘an honest cleavage"’ of issues. 

Asked if his speech yesterday, at a outdoor basket lunch at Owego, 
could be construed as an indorsement of the candidacy of District Atuorney 
Thomas E. Dewey, Mr. Hamilton said it was his duty ‘‘to elect not select 
the candidate.”’ 


Mr. Farley on July 22 issued a statement through the 
Democratic National Committee, in which he said that he 
is not “‘responsible”’ for reports that he opposes a third term 
for the President. The statement said: 

“I am not responsible for stories which are being inspired relative to my 
position on any public or political question. In the past I have always been 
frank and definite, and I will continue to be in the future. Any time I have 
anything to say I willsay it publicly and definitely and not through others .’! 


~<ti 
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President Roosevelt Signs Chandler Bill to Facilitate 
Railroad Reorganizations—Action follows Adop- 
tion of Conference Report by Congress 


The Chandler rail bill has been enacted into law, with its 
signing by President Roosevelt yesterday (July 28). 
Both the Senate and House this week adopted the con- 


ference report on the Chandler bill, to facilitate the voluntary 
eenaniens of railroads; on April 17 last the House passed 
the bill, and on May 29 the Senate passed the bill in amended 
form. A compromise measure was approved by Senate and 
House Conferees on July 24, and in the form agreed on in 
conference the b‘ll was adopted by the Senate on July 25, and 
by the House on July 27. The bill amends the Bankruptcy 
Act of 1938 relating to the bankruptcy of railroads. As to 
the bill approved by the Conferees, Associated Press accounts 
from Washington uly 24 said: 

The exact terms of the bill were not made public pending completion of 
work by a legislative draftsman, but Senator Wheeler of the Senate Com- 
mittee on Interstate Commerce, said a ‘‘set of standards’’ had been written 
into the measure governing the terms of any debt agreements. 

The House previously had enacted a measure which would have permitted 
all roads not now in bankruptcy to work out agreements with their creditors. 
The Senate imposed restrictions which would have limited the effect of the 
bill to the Baltimore & Ohio and the Lehigh Valley Railroads. 

Under the bill 25% of a road’s creditors would be required to petition the 
Interstate Commerce Commission for authority to effect a debt adjustment 
Plan and issue the necessary securities. After the SCC has been satisfied 
that standards set forth in the bill have been met, and after two-thirds of 
the creditors, including at least a majority of each class, have approved, a 
debt adjustment plan may be submitted to a Federal court. The court may 
then put it into effect after 75% of the creditors, including 60% of each class, 
has given assent. 

There was little opposition to the bill in either house, although Senator 
Wheeler contended its terms should be restricted to those roads which al- 
ready had obtained the requisite number of creditor assents. 

Daniel Willard, president of the B. & O., appeared before the Senate com- 
mittee to ask passage of the bill to avert the; ‘‘disgrace’’ of bankruptcy for 
his company. ~ 


_ It is stated that the conference report eliminated Senate 
limitations to make the legislation apply only to the Balti- 
more & Ohio and the Lehigh Valle Railroads. 

A = to the bill appeared jin our issue of April 22, 





—_____ 


President Roosevelt Proclaims Price of 64.64 Cents an 
Ounce for Silver Not Tendered to Government by 
June 30 and Any Mined on July 1 


__ President Roosevelt issued a special proclamation on 
July _25 relating to newly-mined domestic silver. He pro- 
claimed a 64.64 cents an ounce price for domestic silver 
mined but not tendered for payment to the Treasury by 


June 30, when the 64.64 cents price expired. The new 
monetary Act, which fixed the price for newly-mined domes- 
tie silver at 71.11 cents after July, did not specify any special 
price for silver mined in this country before the old . 
cent = — but not offered for sale to the Treasury 
until later. The law also made no provision for silver mined 
in this country on July 1. Associated Press advices from 
Washington July 25 further said: 

Using monetary powers in the new law, the President issued a lama- 
tion authorizing the Treasury to pay 64.64 canis antiaghetie the von Gagne 
ga 2 adage my ten tyenes the Treasury would have paid no more 

American silver t 
imbeattumaa. The current foreign 

The Treasury had no estimates of how much silver would benefit by the 
en. atten Western Congressmen asking for the 
technical estima ,000,000 ounces had been strandéd by the 

of the silver affected b proclama 
is, Ei 06 atl the mactal 00 Ge Tremere a 

The proclamation and revised Treasury silver regulations were made 
public at the Treasury today after a conference between Secretary Henry 
Morgenthau and Representative Compton I. White, Democrat, of Idaho. 
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The text of the President’s proclamation follows: 
BY THE PRESIDENT OF THE UNITED STATES OF AMERICA 


A Proclamation 

Whereas, by Proclamation of the 21st day of December, 1933, as modified 
by Proclamations of the 9th day of August, 1934, the 10th and 24th days of 
April, 1935, the 30th day of December, 1937, and the 31st day of Decem- 
ber, 1938, the United States coinage mints are directed to receive for coinage 
and addition to the monetary stocks of the United States silver mined 
subsequently to Dec. 21, 1933, from natural deposits in the United States 
or any place subject to the jurisdiction thereof; 

AndWhereas, such Proclamation as so modified is subject to revocation 
or further modification as the interests of the United States may seem to 
require. 

Now, Therefore, finding that the interests of the United States require 
further modification of said Proclamation of the 21st day of December, 
1933, as so modified; by virtue of the power in me vested by the Act of Con- 
gress cited in said Proclamation, and other legislation designated for national 


- recovery, and by virtue of ali other authority in me vested; 


I, Franklin D. Roosevelt, President of the United States of America, do 
hereby proclaim and direct that, unless repealed or further modified by 
Act of Congress or by subsequent Proclamation, the said Proclamation of 
the 21st day of December, 1933, as heretofore and hereby modified, shall 
remain in force and effect until the 3lst day of December, 1939, with re- 
spect to silver mined subsequently to Dec. 21, 1933, and on or before July 1, 
1939, from natural deposits in the United States or any place subject to the 
jurisdiction thereof; and I do further proclaim and direct that the proviso: 


“that silver to be eligible for receipt under the said Proclamation 
of the 2lst. day of December, 1933, as heretofore and hereby 
modified must delivered to a United States coinage mint not 
later thar June 30, 1939.”"" 


stated in the said Proclamation of the 3lst day of December, 1938, is 


hereby rescinded. 
Notice is hereby given that I reserve the right by virtue of the authority 
vested in me to revoke or modify this Proclamation as the interests of the 


United States may seem to require. 

InWitnessW hereof, I have hereunto set my hand and caused the seal of 

the United States to be affixed. 

Done at the City of Washington this 25th day of July, in the year of our 
Lord nineteen hundred and thirty-nine, 
and of the Independence of the United 
States of America the one hundred and 
sixty-fourth. 

By the President: FRANKLIN D. ROOSEVELT 
CORDELL HULL, Secretary of State. 


The text of the new monetary Act was given in our issue 
of July 15, page 339-340. 


- 
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President Roosevelt Signs Bill Enabling TVA to Buy 
Properties of Commonwealth & Southern Corp. 


The compromise bill authorizing the Tennessee Valley 
Authority to purchase from the Commonwealth and Southern 
Corporation utility properties in three Southern States was 
reported signed by President Roosevelt on July 26. Con- 
gressional adoption of a conference report on the legislation 
was noted in our issue of July 22, page 494. In reporting the 
signing, Washington Associated Press dispatch of July 26 
said: 

The legislation, sanctioning a new $61,500,000 bond issue, sets aside 
$46,000,000 of the bonds to cover TVA’s share of a $78,600,000 contract 
for Tennessee Electric Power Co. properties. 

The original deadline for this deal, June 20, passed before Congressional 
approval could be obtained for TVA’s participation, but a new ‘contract, 
calling for consummation on Aug. 15, was negotiated when the deadlock in 
Congress was broken by the compromise. 

Chattanooga, Nashville and other Tennessee municipalities and rural co- 
operatives are associated with TVA in the purchase. 


-— 
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President Roosevelt Signs Several Bills Amending 
Agricultural Adjustment Act of 1938—Affect Wheat 
and Corn Marketing Quotas and Extend Wheat and 
Cotton Acreage Limitations. 

It was made known on July 27 that President Roosevelt 


had signed four amendments to the Agriculture Adjustment 


Administration Act of 1938, modifying marketing quota 
provisions and extending acreage limitations. Indicati 
ot nature of the amendments the Associated Press July 
said: 

The amendments: : 

Postpone from late August to late September the date for holding a 
referendum on corn marketing quotas. 

Permit corn and wheat growers who plant within their acreage allotment 
to market their entire crop without penalty when a quota is in effect. 

Extend indefinitely the 55,000,000-acre minimum allotment for wheat. 

Extend indefinitely the 10,000,000-bale minimum in establishing cotton 
acreage. 

One of the amendments enacted is a resolution extending 
the minimum allotments for cotton, the new legislation 
reducing to not less than 10,000,000 bales the Department 
of Agriculture’s control program. The 10,000,000 limitation 
was contained in the resolution passed by the Senate on June 
30. The House on May 22 had stipulated @ minimum of 
11,500,000 bales, but on July 18 agreed to the Senate amend- 
ment. The minimum heretofore had been 12,000,000 bales. 


-— 
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Marketing Quota Provisions on Wheat and Corn 
Amended, AAA Reports 

Two amendments to the wheat and corn marketing quota 

rovisions of the Agricultural Adjustment Act of 1938, which 





uve been passed by Congress and signed by the President, 
will simplify the administration of marketing quotas on these 
commodities whenever quotas may be in effect, Agricultural 


Adjustment Administration officfals said July 27. The effect 
of the amendments is to place farm marketing quotas for 
wheat, corn, and cotton ofl a similar basis. The amend- 
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ments provide that the marketing percentage for wheat and 
corn be 100% of the farm acreage allotment. Farmers who 
did not exceed their acreage allotments for corn and wheat 
would be able to market their entire uction without 
penalty in years when quotas were in effect just as cotton 
farmers do now. The corn amendment also provides that 
any referendum on corn marketing quotas be held one month 
later, at the end of September instead of August as previously 
provided. ssional action on these measures Was 
reported in our issue of July 22, pages 495-496. The Agri- 
culture Department’s announcement went on to explain: 

The farm marketing quota for cotton and wheat is the normal or actua 
yield, whichever is greater, of the farm acreage allotment, plus the carry- 
over on the farm which might have been marketed in previous years without 
penalty. The farm marketing quota for corn does not include the carryover. 

Previous provisions of the law called for farmers to hold part of their corn 
and wheat supplies when there was a marketing quota, even if they had 
planted within their acreage allotments. 

Farmers who exceed their corn or wheat allotments will be subject to 
penalty on any corn or wheat they market in excess of their quotas. They 
may avoid penalty by storing on their farms an amount of corn or wheat 
equal to the amount which they produced in excess of their quotas. 

The storage amount for corn will be the normal yield of the acreage planted 
in excess of the farm allotment, or the actual production in excess of the 
normal] yield of the allotment, whichever is smaller. The wheat amendment 
provides for checking compliance with wheat quotas on a storage basis. A 
farmer who stores less than his storage amount will be presumed to have 
marketed wheat in excess of his quota. 

It is expected that most farmers who plant within their allotments will 
store under loans a proportion of their crops even larger than they would 
have been required to store under the original marketing quota provisions 
of the Act. 

Changing the date for the corn referendum to late September makes it 
possible to use the September crop report instead of the August report for 
determining a corn marketing quota. Officials pointed out that the corn 
crop is often materially reduced during August and that in some years a 
referendum might be held when the September crop report would cancel it. 
Through this change in dates, the time for announcing the marketing quota 
will be Sept. 15 instead of Aug. 15, and the date for announcing the results 
of any corn referendum Oct. 10 instead of Sept. 10. 


Signing of these measures by President Roosevelt was 
announced on July 27. 
——_<—————— 


Administration Blocks Congressional Action on Plan 
for Embargo on Arms Shipments to Japan—Presi- 
dent Roosevelt Asserts that Senate Failure to 
Revise Neutrality Law Killed Business Boom— 
United States to Abrogate Treaty of Commerce 
with Japan 

Secretary of State Hull, in a letter on July 21 to Senator 

Pittman, Chairman of the Senate Foreign Relations Com- 

mittee, opposed Congressional action at this session on 


legislation to embargo arms shipments to Japan. He revealed, 
however, that President Roosevelt was willing to consider 
a Republican proposal to repeal the 1911 treaty of friend- 
ship and commerce between the United States and Japan. 
is week, July 26, the United States formally notified 
Japan that it has decided to terminate this treaty on that 
date. Secretary Hull addressed a message to the Japanese 
Ambassador saying that the United States gives notice of its 
desire that the treaty be terminated within six months, 
which is the minimum legal time for notice of abrogation. 

Secretary Hull’s note was made public at Washington, 
July 26, as follows: 

July 26, 1939 

His Excellency Kensuke Horinouchi, Japanese Ambassador: 

Excellency: 

During recent years, the Government of the United States has been 
examining the treaties of commerce and navigation in force between the 
United States and foreign countries with a view to determining what changes 
may need to be made toward better serving the purposes for which such 
treaties are concluded. 

In the course of this survey, the Government of the United States has 
come to the conclusion that the Treaty of Commerce and Navigation 
between the United States and Japan which was signed at Washington on 
Feb. 21, 1911, contains provisions which need new consideration. 

Toward preparing the way for such consideration and with a view to 
better safeguarding and promoting American interests as new develop- 
ments may require, the Government of the United States, acting in accord- 
ance with the procedure prescribed in Article 17 of the treaty under reference, 
gives notice hereby of its desire that this treaty be terminated, and, having 
thus given notice, will expect the treaty, together with its accompanying 
protocols, to expire six months from this date. 

Accept, Excellency, the renewed assurances of my highest consideration. 

CORDELL HULL. 


The Senate Foreign Relations Committee on July 26 
delayed action on a proposal favoring the abrogation of the 
1911 commercial treaty between the United States and 
Japan, indicating that no vote on the suggestion may be 
taken this session. Associated Press Washington advices of 
July 26 said, in part: 

Senator Pittman, Democrat, of Nevada, the chairman, and Senator 
Vandenburg, Republican, of Michigan, author of the resolution, said the 
committee, in closed session, had discussed the possible effect on this 
country’s course in view of Great Britain's newly announced agreement 
to keep out of the way of the Japanese armies in China. 

Mr. Vandenberg said that many members of the committee appeared 
to desire more information regarding changed conditions in the Orient 
before acting on the resolution. 

Senator Pittman announced that Senator Vandenberg had agreed to 
eliminate a provision of his resolution which would urge that the signatories 
of the Nine-Power treaty reconvene the Brussels conference of 1937 to 
determine whether Japan is violating the agreement to respect the terri- 
torial integrity of China. This, Mr. Pittman said, had the practical 
effect of shelving that provision. 
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Asked whether the State Department would be requested to give addi- 
tional information on the Far Eastern situation, Mr. Pittman said that there 
had been no suggestion of that nature. Discussions of the treaty nullifica- 
ays — would be continued at a committee meeting later in the week, 

e said. 


We also quote from a United Press Washington dispatch 
are 21 regarding Secretary Hull’s letter to Senator 
man: 


Senator Pittman, who had been awaiting such a ruling before proceeding 
with his own embargo resolution, said that Mr. Hull’s statement effectively 
ended the subject until next January. 

Regarding termination of the 1911 treaty, as proposed by Senator Arthur 
H. Vandenberg (Rep., Mich.), Mr. Hullsaid that Mr. Roosevelt would give 
the matter ‘full and careful consideration’’ provided the Senate voted to 
repeal the pact. Mr. Hull thus made it clear that the President is not 
committed to any course and will not take the initiative in such a punitive 
move against Japan. 

Senator Vandenberg’s proposal also calls for reconvening of the 1937 
Brussels conference which considered Japan's alleged violations of the 
nine-power treaty guaranteeing the territorial integrity of China, but 
broke up in a deadlock. 

Mr. Hull’s statement on both the embargo and the Vandenberg proposal 
were known to reflect and conincide with the President’s own wishes. 

‘Notwithstanding the authority which is vested in the Executive in 
regard to the matters mentioned in the (Vandenberg) resolution, I am glad 
to say that the Executive is always pleased to have advice from the Senate 
and to give such advice full and careful consideration consonant with the 
great weight to which the opinions of the Senate are entitled,’’ Mr. Hull 
wrote. 

‘Such consideration will, therefore, be given to the opinions of the Senate 
as set forth in the resolution under reference, in the event of its passage.” 

The suggestion that the embargo question be delayed was ascribed in 
part at least to a possible State Department desire that ordinary diplomatic 
methods be given more opportunity to prove whether they can cope with 
the various vital problems arising from Japan's undeclared war on China... . 

Senator Pittman told newsmen that in view of the Hull message “‘it is 
evident that nothing can be accomplished by proceeding further in the 
matter.’’ When his committee meets next Wednesday July 26', he said, 
he will move that the embargo proposal be taken up at the beginning of the 
next session. Neutrality legislation also will come up at that time. Senator 
Pittman said he did not believe the committee would reply to Mr. Hull 
formally. 

Mr. Hull's letter said of the embargo resolution: 

w. = light of I legislative situation relating to this and kindred 

n 


our foreign relations, it is reasonably anperens hat 

there is a position in Congress to defer full and final consideratiun of 

——_ legisla : men on this genteel, santos. Pyewpeemere, as an corty 

ournmMent o' a agr upon, it seems clear 

that there may not be sufficient time in which to consider and enact legis- 
lation such as is proposed. 

‘In these circumstances, I venture respectfully to inquire whether com- 
ment by the D tment of State on the various proposals pertaining to 
this phase of our foreign relations could not be offered to a better advantage 
when Congress at its next session is ready to give full consideration to these 
and related proposals.’’ 


President Roosevelt, who on July 18 as noted in our issue 
of July 22, page 492 conceded defeat of neutrality legislation 
at this session, on July 21 at a press conference criticized the 
Senate for refusing to revise the neutrality law, and said that 
the failure to act had destroyed a promising business boom 
and will affect the national economy for the remainder of 
this year. United Press advices of July 21 from Hyde Park, 
N. Y., reported the President’s remarks in part as follows: 

Mr. Roosevelt met correspondents for a press conference in the study 
of his Hyde Park home. He reviewed in detail what he said would be 
serious consequences of the success of Senate Republicans and a group of 
Senate Democrats in blocking for the remainder of this session the Adminis- 
tration’s neutrality proposals. 

Mr. Roosevelt said the Senate's failure to act, apart from its international 
repercussions, will have a serious effect on American business.g The 
decision to postpone any action on neutrality until Congress meets again 
next January, he said, already has ended a nice little business boom. 

The results of the postponement, the President said, will be felt for 
many months—until Congress reconvenes in January. Business men, he 
said, uncertain as to what action Congress may take on neutrality next 
year, will hesitate to make commitments of any kind during the next six 
months. This uncertainty, he insisted, will be felt impressively in business, 
and its net result will be distinctly harmful. 

The basic point in the Administration's neutrality proposals called for 
elimination of mandatory arms embargoes against belligerent nations. 
Emphasizing that the situation in Europe indicates a possibility, rather 
than a probability, of war, Mr. Roosevelt said that the refusal of the Senate 
to give him ammunition for another shot to fire in the cause of world peace 
places the United States in a position where it can not take positive steps 
to help head off a possible major conflagration. . . . 

European preparations for an eventuality which they apparently feel 
may be very close. The President did not mention the word ‘war’ but he 
made it plain that reports from European capitals have been exceedingly 
disturbing and that preparations appear to be moving ahead rapidly. 

Mr. Roosevelt again emphasized that the Senate must accept full responsi- 
bility for the situation. He said that at the White House conference oa 
neutrality this week, at which he learned that there was no hope for action 
this session on his program, he was told that Senate Republicans would 
vote unanimously to postpone action and about one-third of the Senate 
Democrats would concur in the refusal to act. . . . 

Mr. Rooseveit indicated he has no pians to take his neutrality proposals 
to the ground swell to force Congress to act. Senate Republicans and one- 
third of the Senate Democrats, he said, have made their decision, have 
accepted the responsibility for refusing to act, and the country in general 
understands the situation. In effect, he said, the Senate opponents of 
his proposals are accepting the responsibility of informing the executive 
branch of government that there is nothing additional that the United 


States can do to avert war. 
oi 


United States Senate Ratifies Treaty with Panama 
Entered into in March, 1936 


The United States Senate ratified on July 25 a general 
treaty between the United States and the Republic of 
Panama signed at Washington on March 2, 19386. The 
treaty was ratified by Panama in December, 1936, and had 
since been pending before the Committee on Foreign Rela- 
tions of the United States Senate, according to Senator 
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Pittman, who is Chairman of the Senate Foreign Relations 
Committee, which on June 21, by a vote of 14 to 3, favor- 
ably reported four treaties and conventions with Panama, 
including the general treaty. Ratification of this treaty 
was urged by Secretary of State Hull on June 14 before 
the committee, as was noted in our issue of June 24, 
puge 3769. From a Washington dispatch, July 25, to the 
New York “Times” we take the following: 

Ratification was uccorded only after the Senate had established the 
understanding that in the event of war this country may defend the canal 
in any manner necessary without first considering the red tape of diplo- 
matic negotiation. . . . 

The vote on ratification was 65 to 15, with every Democrat present 
voting favorably. On an earlier ballot the Senate defeated an amendment 
by Senator Connally designed to state in the treaty the precise under- 
standing as to American rights in defending the canal. The Senate 
adopted a subsidiary treaty authorizing Panama to build a highway across 
the Isthmus, but passed over two other secondary agreements. 

Stumbling Block Removed 

The major controversy over the treaty had centered for the past three 
years in Article X, which provides that “tin case of an international con- 
flagration or any threat of aggression” that would endanger either the 
country of Panama or the Panama Canal, the United States and Panama 
would consult as to methods of meeting the threat. 

Senator Johnson of California led a fight which began yesterday on 
that section. He asserted that this Government was granting to a country 
incapable of giving it material aid in war-time a right which might 
place a severe limitation of defense of the canal. 

As a result of Senator Johnson’s protest, two Democrats, Senators Gerry 
and Connally, submitted amendments. 

The first would have provided that consultation might take place either 
before or after preparatory action. 

Senator Connally’s amendment stated more specifically that in the 
event of an emergency “the Government of the United States need not 
delay action to meet the emergency pending consultation, although it will 
make every effort, in the event that such consultation has not been effected 
prior to taking action, to consult as soon as it may be possible with the 
Panaman Government.” 

Amendment Is Resisted 

Senator Pittman, Chairman of the Foreign Relations Committee, resisted 
both amendments on the ground that they were gratuitous, since 
diplomatic correspondence in connection with the treaty had clearly estab- 
lished such an understanding, and that amendment would require new 
ratification by Panama. . . . 

After the Connally amendment was defeated Senator Gerry withdrew 
his own. 

The treaty was considered as probably more important to Panama than 
to the United States, both from financial and political points of view, 
for while it clarified Panama’s position in relation to this country, there 
were few things desired by this country which had not been already 
acquired by the Canal Zone. However, the pact established in new detaii 
the rights of the United States to build highways and other transportation 
facilities, and to use facilities located technically on Panamanian soil! 
outside of the Canal Zone. 

For Panama the treaty marked a notable financial victory. Under the 
treaty of 1903 the Government of Panama received an annual rental on 
the Canal Zone of $250,000. 

When the United States devalued the dollar Panama declined to accept 
cheaper dollars, contending that .its contract called for payment in gold. 
In order to avoid setting an embarrassing precedent, the United Staets 
promised to pay the equivalent of $250,000 in gold in Panamanian money. 
Thus Panama in the future will receive annually 430,000 balboas, a 
balboa being the same gold value as current paper dollars. Payments in 
this form are retroactive to 1934, 

In addition, the United States agrees not to establish in the Canal Zone 
industries or business which will compete unduly with Panamanian busi- 
ness, and grants other detailed rights of jurisdiction where they will not 
affect the security of the canal. 


The signing of the treaty in Washington in 1936 was 
reported in these columns March 7, 1936, page 1551. 

Reporting that the treaty amends and replaces the origi- 
nal treaty of 1903, wireless advices to the “Times” on 
July 25 from Panama quoted President Arosemena as 
saying: 

I am sure the Panamanian people, in their entirety, understand fully, 
as does the Government, the meaning of the “joint responsibility and vital 
interests” which both nations have in connection with the canal. With 
the putting into effect of the new treaty there will be initiated an era 
of frankest comprehension based on spirit and justice in the special 
relations existing between the two countries. 

—_——_—_ 


Panama Treaty Ratification by United States Senate 
Viewed as Clearing Way for $17,000,000 Debt 
Readjustment Program 


The action of the United States Senate on July 25, in 
ratifying the treaty with the Republic of Panama, clears 
the way for preparation of a debt readjustment program 
authorized last April by the Government of Panama, accord- 
ing to a statement issued by the Government's refunding 
agents—Hornblower & Wéeks, James H. Causey & Co., Iné., 
Schlater, Noyes & Gardner, Inc., and Norman 8S. Tauber & 
Co. The program, it is said, will provide for clearing a 
long-standing default on Panama’s external indebtedness 
now represented by two external loans aggregating $14,- 
916,000 with accumulated interest of $3,500,000 through the 
issuance of new external loans not to exceed $17,100,000. 
The statement continued: 

Under the new treaty Panama will receive 430,000 balboas annually in 
perpetuity as a rental for the use of the Canal Zone. The balboa by 
agreement is made equivalent to the United States dollar. Since the 


payments are to be made retroactive to 1934, Panama will receive a lump 
sum of $2,580,000 in settlement of annuity payments for the past six 
years, and an annual payment of $430,000 each year in February here- 
after. These payments, together with annual earnings from the Constitu- 
tional Fund, which is invested in New York real estate mortgages, would 
be available for interest and amortization charges on the new loans. 
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The present external loans of the Republic of Panama comprise 
$3,603,000 first lien 51%%% bonds, due 1953, and $11,313,500 second lien 
5% bonds, due 1963. The $3,542,000 of accumulated interest relates 
almost entirely to the latter issue and is represented in part by unpaid 
coupons and in part by arrears certificates issued in respect to partial 
payment of interest for 1933, 1934 and 1935. 

From the $2,580,000 arrear treaty payments provided by the new treaty 
the Republic of Panama claims reimbursement of $860,000 advanced for 
debt service during the past six years, covering $225,000 advanced from 
1934 to 1937 for charges on the 5%9% bonds, $378,000 provided for cash 
payments of interest on the stamped 5% bonds in 1934-35 which the 
bondholders, when accepting the arrears certificates, agreed should be 
deducted from the treaty payments when received for those years after 
prior debt service on the 5%% bonds, and $227,000 advanced to pay 
the May 15, 1936, coupon on the 5% bonds at the rate of 4%. Also, 
an additional $200,000 would have to be deducted for arrears of sinking 
fund and interest payments on the Republic’s first lien 5%% _ bonds. 
This would leave a balance of only $1,520,000 to meet arrears certificates 
and accumulated interest on the second lien bonds totaling $3,400,000. 
Without the benefit of the refunding operation, the resulting debt struc- 
ture would consist of $3,483,000 of first lien 542% bonds and $13,270,000 
of second lien indebtedness, comprising the outstanding second lien 5% 
bonds, arrears certificates and unpaid coupons. While the first lien debt 
then would be fully serviced as to both principal and interest, the funds 
available for interest requirements on the second lien indebtedness would 
be inadequate, amounting to less than 24%% annually through 1944, about 
1% for the period 1944-53, and less than 5% after 1953. 


Anticipating the ratification of the treaty, the Govern- 
ment of Panama last April engaged the four New York 
financial firms to prepare and execute a debt readjustment 
program, subject to certain terms and limitations, the more 
important of which are summarized in this week’s an- 
nouncement as follows: 

1. Issuance of new refunding external bonds of not more than $17,- 
100,000 and bearing interest at not over 314%, provided that the new 
bonds can be serviced as to interest and retirement in. full from treaty 
payments and present Constitutional Fund earnings, both of which will be 
pledged so long as any bonds are outstanding. 

2. Complete liquidation of outstanding external indebtedness through 
arrear treaty payments and sale or exchange of new bonds, which must 
also provide refunding expenses, estimated at not over $531,000, and 
provide for a payment of $860,000 in cash to be used for internal improve- 
ments. However, in consideration of the payment of $860,000 in cash, 
Panama will eliminate approximately $587,000 from the present external 
indebtedness and from the lien on future treaty payments and Constitu- 
tional Fund income, and will also withdraw all claims amounting to over 
$860,000 for reimbursement from the arrear treaty payments on account 
of funds advanced for interest and sinking funds in the 54%% and 5% 
bonds during the years 1933 to 1937. The elimination of the $587,000 of 
external indebtedness will be accomplished through the agreement with 
the Banco Nacional of Panama whereby the bank agrees, subject to the 
refunding program becoming effective, to accept a new internal loan in 
exchange for its present holdings of $500,000 5% bonds due in 1936, 
tegether with accrued interest thereon amounting to $87,500. 

3. Provision also shall be made to permit the investment of principal 
cash in the Constitutional Fund, arising from the liquidation of mort- 
gages, in the new external bonds. 


As soon as registration of the new securities with the 
Securities and Exchange Commission is completed, the plan 
will be announced. While it is expected that the program 
will be consummated within the next six to nine months, 
it will be contingent upon general acceptance by holders 
of the second lien 5% bonds of new securities as specified 
by Panama in the authorization of the debt readjustment 
program. 

The Senate’s action in ratifying the treaty is noted else- 
where in these columns today. 

—_—_—_——_—_ 


Senate Approves Bill ae Eight New Judge- 
ships 

On July 25 the Senate passed a bill authorizing President 
Roosevelt to appoint two additional circuit jud and six 
new district judges. Senate approval, obtained without a 
record vote, sent the measure to the House. Regarding the 
new judgeships Associated Press Washington advices of 
July 25 said: th 

The new circuit judges would be provided for the sixth circuit, com- 
prising Ohio, Michigan, Kentucky and Tennessee; and the eighth circuit, 
which covers Minnesota, Iowa, Missouri, Arkansas, Nebraska, North 
Dakota and South Dakota. 

Five of the new district judgeships would be created for the Southern 
California, New Jersey, Western Oklahoma, Eastern Pennsylvania and 
Southern New York districts and the sixth would be for both the northern 
and southern districts of Florida. 


ti. 
—_- 





Senate Concurs in Minor House Amendments to 
Hatch Bill—Measure, Designed to Prevent Political 
Activities by Office Holders, Is Sent to 
House for President Roosevelt’s Signature—Text 
of Measure 

The Hatch bill, prohibiting political activities by Govern- 
ment employees and designed to divorce relief from politics, 
was approved by the Senate without a record vote on 

July 21 and was sent to the White House for President 

Roosevelt’s signature. The Senate earlier in the year 

(April 13) adopted the measure in a slightly different form, 

but on July 21 it concurred in minor House amendments 

contained in the bill as passed by the House July 20; refer- 

ence to the latter action was made in our issue of July 22, 

page 495. It was reported in Washington this week that 

President Roosevelt would probably sign the bill, whose 

only excentions from the ban on political activities are the 

President, the Vice-President, Cabinet members and related 

policy-making officials. 
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Yesterday (July 28) the President is said to have de- 
clared himself in favor of the objectives of the bill, but 
to have added at a press conference that there was a real 
problem involved in the measure. As to his observations 
Associated Press accounts from Washington went on to 
say, in part: 

That problem, the President said, is: What can people legitimately 
do under very, very broad language? 

He said that, for instance, it might be interpreted to forbid a person 
to attend a political rally or voluntarily contribute to the campaign 
expenses of a friend. 

A lot of Government employees, the President said, ought to know at 
least whether they could attend a meeting, sit on a back or front row, 
or join in applause. 

A reading of the language of the bill, he said, would bring as many 
opinions as there were people in the conference room. 

One interrogator wanted to know whether he had studied the effect of 
the bill on State political machines. The Chief Executive said that 
question also had not been taken up and there had been no attention 
at all given to political considerations involved in the bill. 

A reporter, he said, had raised an interesting point in suggesting that 
perhaps a farmer receiving benefits from the Government, which might 
be considered as relief, might be barred from political activities. That 
raises the question of what relief is, the President said. 

There is a problem, too, he said, of who would enforce the bill and 
another problem of what would be done with State and other Government 
employees who are not Federal workers. 

The measure, he emphasized, was merely in the study stage. 


In reporting Senate approval of House changes, the 
Washington “Post” of July 22 said: 

Concurring in amendments inserted by the House in a turbulent session 
Thursday night [July 20-21] the Senate gave its indorsement without 
record vote to a measure which many observers believe will weaken the 
Administration’s hold on the 1940 National Democratic Convention. 

Fate of the bill is now squarely in the hands of the President. 

Senate action in accepting House changes in the bill, which in some 
respects strengthened and clarified the measure, took place under the 
benign eye of Vice-President Garner. It was Mr. Garner who a few weeks 
ago said the bill was certain of passage. The Vice-President is widely 
considered to be a principal beneficiary of the measure, through its effect 
in barring Administration patronage officials from next year’s convention. 

In moving that the Senate concur in the House amendments, Senator 
Hatch (Democrat) of New Mexico, author of the original bill, warned 
his colleagues that to send the measure to conference would be the equiva- 
lent of sending it “to the graveyard.” . 

Principal changes the House made in the Senate bill were to protect 
nominations as well as elections from the official interference of Federal 
administrative officers, and to exempt, from the prohibition against politi- 
cal activity, the President, Vice-President, persons in the office of the 
President and policy-making officials such as Cabinet officers, heads of 
independent agencies and Ambassadors. 

The thousands of minor Federal officials who in many communities form 
the backbone of national party organization—including marshals, district 
attorneys, customs and tax collectors and would all be for- 
bidden to take their time-honored part in political primaries, conventions 
and election campaigns. 

This provision of the law was retained in the House bill after a desperate 
fight by organization Democrats, including top members of the Judiciary 
Committee, to eliminate it. Many State machines, peopled with Federal 
patronage employees, are threatened with collapse because of the new 
legislation. 

Standing beside Mr. Hatch, Senator Clark (Democrat) of Missouri, often 
mentioned in the presidential candidacy lists, declared that the Senate 
and House bills “are bills with teeth in them to prevent the use of 
Federal patronage for political purposes in this country.” 


During the Senate debate (July 21) on the question of 
concurrence by the Senate in the House amendments, Sen- 
ator Hatch, in response to a question by Senator Clark as 
to whether “it is not an absolute fact that so far as the 
entire spirit and structure of the two bills are concerned, 
the bill as it passed the Senate and the bill as it passed 
the House last night are in entire accord,” made the re- 
sponse that “there is no difference at all.” 

Senator Hatch, it was reported on July 24, has indicated 
that he will seek exemption for Federal employees residing 
in nearby Maryland and Virginia from a clause in the bill 
which would bar them from holding local office. As to 
this, the Washington “Post” of July 24 said: 

The restrictive clause bars all Federal employees of the executive branch 
of Government from taking “any active part in political management or 
in political campaigns.’”” Thus, observers pointed out, presidential ap- 
proval of the bill, making it a law, would create a delicate problem for 
Federal employees holding civil offices in more than a score nearby 
communities. 

Although under the Civil Service rules most of the Federal employees 
are banned from political activity of any kind, a special executive order 
has allowed them since 1912 to participate in elections of nearby com- 
munities on the principle their holding office was necessary to run the 
community properly. 

Nearby Towns Protest 


A Civil Service Commission official indicated, however, that the Hatch 
bill, on becoming law, would supersede the Civil Service exemption ruling 
and thus prohibit the Federal employees from political office even in com- 
munities in which they make up the great majority of voters. 

Senator Hatch said he would seek unanimous consent by both houses of 
Congress for an amendment similar to the Civil Service limited-exemption 
ruling, after the President had signed the measure. His proposal followed 
protests that the restrictive clause—introduced by Representative Dempsey 
(Democrat), also of New Mexico, would injure performance of civic func- 
tions in some of the neighboring towns. 

The text of the bill, as sent to the White House, is given 
below : 


AN ACT 


To Prevent Pernicious Political Activities 


Be it enacted by the Senate and the House of Representatives of the 
United States of America in Congress assembled, That it shall be unlawful 


The Commercial & Financial Chronicle 





661 


for any person to intimidate, threaten, or coerce, or to attempt to intimi- 
date, threaten, or coerce, any other person for the purpose of interfering 
with the right of such other person to vote or to vote as he may choose, 
or of causing such other person to vote for, or not to vote for, any candi- 
date for the office of President, Vice-President, presidential elector, mem- 
ber of the Senate or member of the House of Representatives at any election 
held solely or in part for the purpose of selecting a President, a Vice- 
President, a presidential elector, or any member of the Senate or any 


’ member of the House of Representatives, delegates or commissioners from 


the territories and insular possessions. 

Sec. 2. It shall be unlawful for any person employed in any adminis- 
trative position by the United States, or by any department, independent 
agency, or other agency of the United States (including any corpora- 
tion controlled by the United States or any agency thereof, and any corpo- 
ration all of the capital stock of which is owned by the United States or 
any agency thereof), to use his official authority for the purpose of inter- 
fering with, or affecting the election or the nomination of any candidate 
for the office of President, Vice-President presidential elector, member of 
the Senate, or member of the House of Representatives, delegates or com- 
missioners from the territories and insular possessions. 

Sec. 3. It shall be unlawful for any person, directly or indirectly, to 
promise any employment, position, work, compensation, or other benefit, 
provided for or made possible in whole or in part by any Act of Congress, 
to any person as consideration, favor, or reward for any political activity 
or for the support of or opposition to any candidate or any political 
party in any election. 

Sec. 4. Except as may be required by the provisions of subsection (b), 
Section 9 of this Act, it shall be unlawful for any person to deprive, 
attempt to deprive, or threaten to deprive, by any means, any person of 
any employment, position, work, compensation, or other benefit provided 
for or made possible by any Act of Congress appropriating funds for work 
relief or relief purposes, on account of race, creed, color or any political 
activity, support of, or opposition to any candidate for any political party 
in any election. 

Sec. 5. It shall be unlawful for any person to solicit or sesetve or be 
in any manner concerned in soliciting or receiving any assessment, sub- 
scription or contribution for any political purpose whatever from any 
person known by him to be entitled to or receiving compensation, employ- 
ment or other benefit provided for or made possible by any Act of Congress 
appropriating funds for work relief or relief purposes. 

Sec. 6. It shall be unlawful for any person for political purposes to 
furnish or to disclose, or to aid or assist in furnishing or disclosing, any 
list or names of persons receiving compensation, employment or benefits 
provided for or made possible by any Act of Congress appropriating, or 
authorizing the appropriation of, funds for work relief or relief purposes, 
to a political candidate, committee, campaign manager, or to any person 
for delivery to a political candidate, committee or campaign manager, and 
it shall be unlawful for any person to receive any such list or names for 
political purposes. 

Sec. 7. No part of any appropriation made by any Act, heretofore or 
hereafter enacted, making appropriations for work relief, relief, or other- 
wise to increase employment by providing loans and grants for public 
works projects, shall be used for the purpose of, and no authority con- 
ferred by any such Act upon any person shall be exercised or administered 
for the purpose of interfering with, restraining, or coercing any individual 
in the exercise of his right to vote at any election. 

Sec. 8. Any person who violates any of the foregoing provisions of 
this Act upon conviction thereof shall be fined not more than $1,000 or 
imprisoned for hot more than one year, or both. 

Sec. 9. (a) It shall be unlawful for any person employed in the execu- 
tive branch of the Federal Government, or any agency or department 
thereof, to use his official authority or influence for the purpose of 
interfering with an election or affecting the result thereof. No officer 
or employee in the executive branch of the Federal Government, or any 
agency or department thereof, shall take any active part in political man- 
agement or in political campaigns. All such persons shall retain the 
right to vote as they may choose and to express their opinions on all 
political subjects, 

For the purposes of this section the term “officer’’ or ‘“‘employee’’ shall 
not be construed to include (1) the President and Vice-President of the 
United States, (2) persons whose compensation is paid from the appropria- 
tion for the office of the President, (3) heads and assistant heads of 
executive departments, (4) officers who are appointed by the President, 
by and with the advice and consent of the Senate, and who determine 
policies to be pursued by the United States in its relations with foreign 
Powers or in the nation-wide administration of Federal laws. 

(b) Any person violating the provisions of this section shall be immedi- 
ately removed from the position or office held by him, and thereafter no 
part of the funds appropriated by any Act of Congress for such position 
or office shall be used to pay the compensation of such person, 

Sec. 9A. (1) It shall be unlawful for any person employed in any 
capacity by any agency of the Federal Government whose compensation, or 
any part thereof, is paid from funds authorized or appropriated by any 
Act of Congress, to have membership in any political party or organiza- 
tion which advocates the overthrow of our constitutional form of govern- 
ment in the United States. 

(2) Any persons violating the provisions of this section shall be imme- 
diately removed from the position or office held by him, and thereafter 
no part of the funds appropriated by any Act of Congress for such position 
or office shall be used to pay the compensation of such person. 

Sec. 10. All provisions of this Act shall be in addition to, not in 
substitution for, existing law. 

Sec. 11. If any provision of this Act, or the application of such pro- 
vision to any person or circumstance, is held invalid, the remainder of the 
Act, and the application of such provision to other persons or circum- 
stances, shall not be affected thereby. 


——-——— 


Senate Agrees to Conference Report on Bill to Prevent 
Interlocking Bank Directorates 


Both the Senate and House agreed on July 24 to the con- 


ference report on the bill postponing the effective date of the 
1935 Act provision prohibiting officers and directors 
of member banks of the Federal Reserve m from serving 
as private bankers or as directors or officers of any other 
gon The conference report Cotta the effective date for 
iod of four years, or to Feb. 1 

nder the existing law this prohibition would have become 

effective Aug. 1 next. The Senate bill, passed on June 19, 


proposed an extension until Feb. 1, 1944, while the House on 
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July 17 passed a bill fixing the effective date as Feb. 1, 1941. 
The House action was referred to in our issue of July 22, 


page 496. 


Congress Completes Action on Trust-Indenture Bill— 
Senate Accepts House Amendments 


House amendments to the Senate Trust-Indenture bill, 
designed to protect buyers of bonds and other securities 
through full disclosure of the provisions of trust indentures, 
were adopted July 21 by the Senate without debate and the 
measure was sent to the President for his signature. The 
House passed the bill on July 19, as was noted in our issue of 
July 22, page 495. A Washington dispatch to the “Wall 
Street Journal” of July 22, said: 

Purposes of the House and Senate versions are substantially the same, 
it was explained, in that they attempt to provide a full disclosure of the 
terms of trust indentures and assure security holders of the services of a 
disinterested trustee. 

Changes made by the House from the original measure as it went through 
the Senate were so drafted as to provide for elimination of administrative 
discretion in the hands of the Securities and Exchange Commission and the 
simplification of procedure for qualification of indentures. 

——_—~<>__—_ 


Senate Passes Bill for Labeling Woolen Products— 
Measure to Disclose Fiber Content 


On July 21, the Senate, by a vote of 48 to 23, passed a bill 
designed to protect producers, manufacturers, distributors 
and consumers from the unrevealed presence of ‘‘substitutes 
and mixtures’’ of wool products. The measure requires that 
fabricated articles containing wool bear labels showing exact 
fiber contents. A similar bill is pending in the House, where 
it was favorably reported on June 14 by the Interstate Com- 
merce Committee. The following regarding the Senate 
ewe is from Washington Associated Press advices of 

uly 21: 

It drew major support from Western Senators in wool-producing areas 
and opposition from Senators representing New England textile centers . 

Senator H. H. Schwartz, Democrat, of Wyoming, author of the legisla- 
tion, said it was needed to protect consumers, manufacturers and others 
from use of ‘‘reclaimed wool and shoddy”’ in woolen products. 

New England Senators argued that the legislation was not needed, would 
increase consumer costs and eventually would injure wool growers because 
of increased use of cotton and other competitive fibers. 

The bill would require labeling of most woolen products to show the per- 
centage of ‘‘virgin wool,’’ ‘reclaimed wool’’ and other fibers. 

The Federal Trade Commission would be empowered to seize misbranded 
products shipped in interstate commerce. 


> 


Senate Banking Committee Reports $2,490,000,000 

.. Lending Bill—Measure Reduced from Figure 

it Recommended by President Roosevelt—Jesse H. 
Jones Says RFC Will Have Substantial Losses on 
Loans Already Made to Business 


F The Senate Banking Committee on Jul 
reported the Administration’s $2,490,000, bill for loans 
to such projects as roads, railroad equipment, public works 
and elimination of farm tenancy. President Roosevelt had 
originally proposed a $2,800,000,000 lending program, but 
the Committee reduced the total by $400,000 ,000. and then 
added $90,000,000 for reclamation projects in the West. 
Yesterday (July 28) the Senate voted to cut $500,000,000 
from the bill for highway improvements. The vote against 
retaining the fund was 42 to 38. On July 27 by a margin of 
two votes the Administration had prevented a similar move 
to strike the fund provisions from the bill. As to this the 
New York “Journal of Commerce” in advices from its 
Washington bureau July 27 said: 

An amendment offered by Senator Byrd (Dem., Va.) to eliminate this 
feature of the $2,490,000,000 program was defeated on a roll call vote of 
40 to 38 as party lines broke sharply over the issue. Twenty-three Demo- 
crats voted with 15 Republicans against the Administration, while two 
Republicans, one Independent, one Progressive and one Farmer-Laborite 
joined 35 Democrats in opposition to the amendment. 

Heari on the measure were reported in the ‘‘Chronicle’”’ 
of July 22, page 498. After noting p tomer of the measure 
by the Senate Banking Committee, Associated Press Wash- 
ington advices of July 22 said: 

In a statement afterwards, Senator Harry F. Byrd (D., Va.), frequent 
critic of Administration fiscal policy, said that Mr. Roosevelt's lending 
program ‘‘is a spending scheme masquerading as a lending scheme.” 

Republicans had asserted they would attempt to make additional reduc- 
tions, but the committee approved the legislation in an unusual Saturday 
(July 22) session without further reducing the total. 

Majority Leader Alben W. Barkley (D., Ky.) ticketed the legislation 
for Senate debate Monday (July 24) and said he was hopeful it could be 
passed before the end of the week. 

Adjournment prospects hinged on disposition of the lending measure, 
~ coy age hopeful that it could be sent to President Roosevelt by 

- lor 2. 

In finally approving the lending measure, the Banking Committee 
eliminated an amendment approved yesterday which would prohibit loans 
for any projects which would be “substantial competition’ with private 
enterprise. 

The committee agreed that the language of the amendment was so broad 
a to bowel np of cme a Barkley and Senator Alva B. Adams 

oa . wo work out a mise 
ean eee, compro. proposa! for submission 

The committee approved an amendment to uire the payment of - 
vailing wages on road, railroad equipment and public aie projects. = 

In his statement Senator Byrd said that “the American public must not 
be deluded that this new spending scheme will neither increase the Federal 
debt nor increase the Federal tax burden.” 

“If the Government borrows money and makes loans for untried and 
impractical projects that are not likely to be repaid,” Senator Byrd added, 
“the burden will eventually fall on the taxpayer. 
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(of $45,000,000,000). It is a spending scheme masquerading as a lending 

Senator Byrd asserted that “if we must spend the public money, we owe 
it in simple justice to the taxpayers to be frank and not hide . . . in the 
thought that this double system of bookkeeping evades the debt. It merely 
conceals it.” 

Under the program the RFC would issue bonds to raise money for the 
loans. The bonds would be Government-guaranteed obligations, but 
would not be counted as a part of the public debt. 

Byrd said he had been advised by G. R. Cooksey, Secretary of the Re- 
construction Finance Corp., that the RFC now has $1,361,404,036 of 
unused borrowing power. 

“If the (borrowing) authority already exists ,’" Senator Byrd asked, ‘“‘why 
increase the present power to issue new obligations ? 

“If the proposals in the new legislation are wise, why has not the RFC 
made use of its authority that has existed for some time to do the very things 
the new legislation provides ?”’ 


In an effort to force passage of the lending bill, Adminis- 
tration leaders on July 25 induced the Senate Commerce 
Committee to abandon the $407 ,000,000 rivers and harbors 
bill. This action was interpreted as a concession to the 
economy bloc in Congress. In discussing the latest develop- 
ment, a Washington dispatch, July 25 to the New York 
‘‘Herald Tribune”’ said: 


Commenting later, Senator Josiah W. Bailey, Democrat, of North 
Carolina, chairman of the committee, said that $407,000,000 was too much 
to authorize ‘‘in view of the condition of the Treasury."’ 

The economy-minded Senator also pointed out that his Committee had 
been instrumental in saving more than $600,000,000 to the Treasury by 
smothering in committee this bill and the Passamaquoddy tide-harnessing 
measure while opposing the Florida ship canal bill, which was defeated on 
the Senate floor. 

The only way the $407 ,000,000 authorization can be passed in the Senate 
now is by unanimous consent, a thing manifestly impossible. 

In an effort to save the $800,000.000 additional appropriations for the 
housing bill, President Roosevelt took a personal hand in proceedings 
over the week end, it was reported today. From Hyde Park he telephoned 
nearly every Democratic member of the House Rules Committee, which 
is holding the measure up, in an effort to induce favorable action. The 
action, however, was not forthcoming yesterday. 


Vandenberg Leads Objectors 


As the spend-lend bill finally came up in the Senate for debate Senator 
Arthur H, Vandenberg, Republican, of Michigan, led a chorus of protest 
over its provisions and implications. .. . 

Meanwhile more than 50 House Democrats had signed a petition which 
automatically forces a party caucus before Friday night for a showdown 
on New Deal legislation pending in Congress. The action was taken 
despite the protest of the party leaders in the House in a move to save not 
only the spending bill, but the $800,000,000 Wagner-Steagall housing bill 
and amendments to restore the prevailing wage to W. P. A. projects. 

The action was engineered by 11 Democrats, headed by Representative 
Raymond 8. McKeough, of Illinois, in an effort to block adjournment until 
Congress has acted on this ‘‘must”’ legislation. A statement issued by the 
group attacked the coalition of conservative Democrats and Republicans, 
charging it with “attempting to sabotage and destroy existing labor and 
liberal legislation.’ + 

Increase in Debt Seen 


The special Republican House committee on national debt policy called 
for defeat of the President’s new ‘‘spending’’ program, which it described 
as ‘‘a device for increasing the public debt through a subterfuge’’ and 
“spending by deception” as well as ‘‘state socialism by stealth.”’ 

These remarks were based on its extra-budgetary scheme for raising the 
$2,490,000,000 for the program through sale of government-backed securi- 
ties to the public. The statutory debt limit of the country , $45,000,000,000, 
is within a billion or so of being reached, and at the rate of borrowing is 
expected to be passed by next January. 

Jesse H. Jones, Federal Loan Administrator, advised the 
Senate Banking Committee that the RFC “is going to have 
plenty of losses’ on the loans already made to business, it 
was revealed on July 22. Associated Press Washington 
advices of that date added: 


An unrevised record of Jones’ testimony on President Roosevelt's new 
lending bill was circulated among committee members today. 

The printed text showed the former RFC chairman was asked by Senate 
John A. Townsend, Jr. (R., Del.) whether the lending agency had made all 
business loans which ‘‘were in any way eligible.”’ 

‘“‘We think we have,’ Jones answered. ‘““‘We are not infallible. We 
make plenty of mistakes and plenty of bad loans. We will have a very 
substantial percentage of losses on our business loans."’ 

“The liberality of the policy is going to show up in the losses you take?” 
interjected Senator Alva B. Adams (D., Colo.). 

“Yes,’’ Mr. Jones responded. ‘We are going to have plenty of losses.” 

Mr. Adams then asked whether the losses would “run as high as 10 to 
20%,” and Mr. Jones replied: ‘I am ashamed to tell you what I think it 
will be. It will be plenty.”’ 

Mr. Jones testified that the RFC was currently foreclosing on $12,000,000 
of industria] loans and that it would take a “‘very heavy loss’ on the trans- 
action. 

“If anybody makes loans on a more liberal basis than we are making 
them now,” he added, ‘‘they will be grants—they will not be loans.” 

The RFC declined today to estimate how much it might lose on business 
loans. The latest financial statement showed it had made 5508 such loans, 
totaling $260,986 ,262, since February, 1938. 

Banks later took up $7,923,427 of these. In addition banks had par- 
ticipated in business loans to the extent of $63,725,720. An RFC official 
said no figures showing the average loss on business loans were available. 

While Mr. Jones’ committee testimony disclosed the .RFC would lose on 
business loans, a letter he sent to President Roosevelt earlier this week 
brought out that on its total transactions, including all types of loans, the 
corporation actually was making money. 

Resigning as RFC Chairman to become Federal Loan Administrator, 
Mr. Jones wrote that the agency had ‘“‘sound assets sufficient to pay all 
of its debts and return to the Treasury the entire capital stock invested in 
it, with something in addition.”’ 


In a final report to the President and Congress as Chairman 


of the RFC, Jesse Jones reiterated on July 26 (said a Wash- 
ington account to the New York “Journal of Commerce,” 
the fact that this agency will have a greater percentage of 
losses on business loans than in any other class, but the tota 
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of oe such losses will be a small fraction of its total earned 
assets. 

A group of conservative Democra5Ss under the leadership 
of Senator Byrd on July 24 began a drive to reduce the 
lending authorization. Under date of July 26, advices from 
Washington to the “Journal of Commerce” said in part: 

Launching the first attack upon the bill on behalf of the coalition of con- 
servative Democrats and Republicans who hope to bring about adoption 
of revisions sharply limiting the scope of the program, Senator Byrd (Dem., 
Va.) sought to defeat the bill entirely on the grounds that it is a continuation 
of a spending policy that has failed to bring about recovery. 

Meanwhile Secretary of the Treasury Morgenthau re- 
jected proposals to supplement the program with additional 
Public Works Administration loans and grants. A Washing- 
ton dispatch of July 24 to the “Journal of Commerce” 
continued: 


At the same time Administration efforts to blast loose the $800,000,000 
U. 8. H. A. bill from the House Rules Committee proved unsuccessful 
tonight as committee members registered strong opposition against the 
legislation and indicated intentions of keeping the measure bottled up until 
adjournment. 

Submits Revised Bill 

The three major developments came almost simultaneously with sub- 
mission of the modified spending-lending of the modified spending-lending 
bill to the Senate by Majority Leader Barkley with a statement that its 
enactment would create 500,000 new jobs and provide an outlet for $2,300,- 
000,000 of idle private funds which would otherwise remain unused. 

Although it is the intention of Senator Barkley to seek passages of the 
legislation by We inesday, July 26! it was indicated that opposition will be. 
so vocal that it will be Friday July 29‘ before the measure is disposed of by 
the Senate. The Senate was delayed from considering the bill today as 
planned because of the inability of the leadership to dispose of a judgeship 
bill which has been pending since Friday. 

The coalition drive to trim the program was launched by Senator Byrd 
with the submission of four amendments to the bill which would limit 
its period of effectiveness to one year; subject the bonds and debentures to 
be issued by the RFC to all Federal and State taxes and eliminate from its 
provisions the $350,000,000 fund for PWA loans and the $500,000,000 
highway authorization. 

Expect More Restrictions 

Additional amendments prohibiting the use of any of the money for 
projects which would compete with private industry are expected to be 
introduced tomorrow. 

Opposition of the Treasury Department to further grants of funds for 
PWA projects was made known by Secretary Morgenthau to a group of 
House members today seeking to broaden the lending-spending bill by an 
additional $350,000,000, ef which 30% would be available to States and 
communities in the form of grants and 70% in loans. 

‘We are against it,’’ the Secretary said. ‘‘We are for the self-liquidating 
bill.”’ 

He pointed out that the PWA loans provided for in the lending bill were, 
in effect, a grant to the States because they would be made at such low 
interest rates that over a period of forty years the States would be able 
to save 22% of the cost of construction of the project in interest charges. 


To Push PWA Proposal 

Indications tonight were that despite the opposition of Mr. Morgenthau, 
the movement for a new PWA program would be pressed forward in both 
houses. The Rules Committee plans to hold hearings Wednesday on the 
Starnes PWA bill, while Senator Maloney (Dem., Conn.) will offer a similar 
proposal as a rider to the lending bill in the Senate. 

In the committee report on the lending bill, Senator Barley hailed the 
program as ‘‘an important approach to a balance between Federal expendi- 
tures and revenue’ and warned that the ‘‘country is faced with the prospect 
of continued high unemployment, unless the Government helps to promote 
an outlet for idle funds.”’ 

‘This bill is designed to put men to work, to stimulate further capital 
investment in private industry, to raise the level of business activity, and 
to yield permanent benefits to the people of this nation,”’ it was stated. 
‘It is designed to bring together idle men, idle equipment and unused sav- 
ings for the purpose of increasing employment and the national income. 

“So long as funds are saved and not put to work, so long will it be im- 
possible to attain the high national income which the United States is 
capable of producing. Thrift is desirable; saving is a necess.ry nd sound 
practice but it must be accompanied by profitable outlets for savings. 

‘This bill is designed to tap the annual stream of savings so that more 
of it will go into productive use and thereby put idle men and idle equip- 
ment to work turning out useful goods for the nation.”’ 


_ 


Senate Commerce Committee Shelves River and Harbor 
Authorization Bill—House Measure Called for 
Total of $83,848,100 Increased by Senate Group to 
$407,855,600 

The omnibus authorization bill for rivers, harbors and 
flood control projects was shelved on July 25 until the next 
session of Congress in January. As passed by the House 
on May 18 the bill authorized a total of $83,848,100 which 

the Senate Commerce Committee increased to $407 ,855,600. 

Senator Bailey of North Carolina, Chairman of the Com- 

merece Committee, said that the Committee had decided to 

deny the bill a special order and hence it could pass at this 
session only by unanimous consent. In commenting on the 
action Associated Press Washington advices of July 25 said: 

The Senators adopted this course in preference to a proposal by Mr. 

Bailey to trim down the authorizations to $82,961,650 and call the bill up 

for immediate consideration. 

» Some weeks ago the committee had added 58 projects to the House- 

approved Authorization Bill which involved only $83,848,100 worth of 

work. The bill would make no appropriation, but projects authorized 
would have to be eligible for future appropriations. 
—_———_<g——— 


Senate Committee Approves 10-Year Extension for 
Repayment of HOLC Mortgages 
The Senate Banking and Currency Committee on July 25 
favorably reported on a bill by Senator Mead of New York 
authorizing a ten-year extension for repayment of mortgages 
to the Home Owners Loan Corporation. The bill would 
inerease the period from 15 to 25 years. 
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Senator Mead Said to Have Abandoned Efforts Toward 
Enactment of Bill to Lend Money to “Small Busi- 
ness 


On July 27 Senator Mead of New York is reported to have 
said that he has abandoned efforts to bring about the enact- 
ment of his bill for Government insurance of bank loans to 

small business” because of the “lack of enthusiasm” for 
the measure at the hearings. Reference to the bill appeared 
in these columns June 17, page 3618; July 1, page 40; Waly 8, 
page 196, and July 22, page 498. 


~— 


House Passes Resolution Giving Commodity Credit 
Corporation Power to Effect Exchange of United 
States Cotton for British Rubber 


On July 27 the House passed the resolution designed to 
facilitate the arrangements for the exchange of surplus 
stocks of American cotton for British rubber, under the so- 
called barter agreement between the two countries signed at 
London on June 23, and referred to in our issue of July 1, 
page 42. Legislation was adopted by the Senate on ie 6 
(as reported in these columns July 15, page 340) permitting 
the Government, through the Corporation, to take title to the 
600,000 bales of surplus cotton, it holds under loans advanced 
to producers which will be traded for about 85,000 tons of 
British rubber. 


The Senate, or Byrnes bill was amended by the House Banking and 
Currency Committee to prevent the removal of only so much cotton from 
interior warehouses to maritime ports as may be necessary to fulfill the 
contract for delivery under the exchange agreement. 


Advices from Washington July 27 to the New York 
“Journal of Commerce”’ indicating this added: 


The major fight on the measure today centered around this amendment. 
Representative Fred L. Crawford (Rep., Mich.) offered an amendment to 
the proposal which would require the corporation in selecting the cotton to 
be taken for barter, to give preference to cotton drawing the highest storage 
rates. 

This was opposed by Representative Henry Steagall (Dem., Ala.), chai- 
man of the Banking and Currency Committee, on the grounds that the 
provision would seriously interfere with the administration of the measure. 

He pointed out that the highest rates for storing cotton were charged for 
the latest crop and that the Commodity Credit Corporation wanted to use 
first the cotton which it had first acquired. This would be the crop of 
1934-35. 

Represtative Marvin Jones (Dem., Tex.) requested the House to adopt 
a@ substitute amendment which he offered. 

The Jones amendment provided that in effecting the exchange of the 
cotton preference should be given to the cotton contained in warehvuses 
located in port cities, and only enough cotton moved from the interior to 
replace that which had been shipped to Great Britain. 

Both proposals were defeated, but an amendment offered by Minority 
Leader Joseph Martin (Rep., Mass.), which provided that the CCC should 
store such cotton near the cotton manufacturing centers in New England, 
as was necessary to meet the needs of the manufacturers, was adopted by 
the House on a standing vote of 148 to 109. 

The Martin amendment would also require that a minimum of 300,000 
bales be stored in New England. 


The same advices said: 

Meanwhile, Senator James Byrnes (Dem., 8S. C.) introduced another bill 
in the Senate which would authorize the CCC to sell surplus agricultural 
commodities, acquired by it through its loan programs to foreign 
governments. 

The bill introduced by Senator Byrnes today provided that sales to 
foreign governments are to be made on condition that except for rotation 
to prevent deterioration such commodities shall be held in reserve by the 
purchasing government for a period of not less than five years, and shall 
not be disposed of unless a war or war emergency results in a serious 
interruption of normal supplies. 





<i 
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House Passes Bill Permitting Sales of Arms to 
American Republics 


The House on July 24 passed legislation permitting Ameri- 
ean republics to purchase from the United States Govern- 
ment warships, munitions and other war materials. The bill 
was approved on a voice vote and then sent to the Senate. 
United Press Washington accounts of July 24 reported: 

The bill, reported unanimously by the House Foreign Affairs Committee, 
would permit all republics in North and South America to order munitions 
from the Army and Navy at cost. It was designed to strengthen the 
Administration’s hemispheric defense policy. Provision was made for 
protection of United States military secrets. 

—_———=< 


House Passes Wheeler-Lea Transportation Bill Placing 
Water Carriers Under Jurisdiction of Inter-State 
Commerce Commission—<Action by Congress Had 
Been Urged by President Roosevelt 


The House on July 26 passed the Wheeler-Lea transporta- 
tion bill, which coordinates the regulation of all transpor- 
tation systems, except aviation, and brings domestic water 
earriers, for the first time, under the jurisdiction of the 
Interstate Commerce Commission. While a similar measure 
was passed by the Senate on May 25 (referred to in our issue 
of May 24, page 3146), the House made so many changes in 
the Peering ah measure before passing it this week, 
said Senator Wheeler, it is out of the question to compromise 
the differences before adjournment. Associated Press advices 
from Washington May in advices to this effect, added: 

He (Senator Wheeler] explained that he would ask the Senate to send the 
bill to a joint House-Senate committee for study and would suggest that 
the committee meet in the fall and resport at the start of the next session. 

Representative Lea of California, chairman of the House Interstate Com- 
merce Committee, said there was nothing in the House draft which would 
prevent a joint committee working out a good bill. 
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The measure was approved on a voice vote after a bipartisan move to 
send it back to committee to eliminate waterway-control sections was 
defeated, 100 to 273. 

The bill passed the House on July 26 without a record 
vote, after narrowly defeating a bipartisan drive to exempt 
water lines, according to the Washington “Post” of July 27, 
from whose account, by Robert C. Albright, we quote: 

By a 167 to 144 teller vote, the House rejected the coastal bloc amend- 
ment which would have freed the boat operators from commission control. 

An eleventh hour Republican effort to send the entire transportation 
measure back te committee was overturned by a 273 to 100 record count. . 

With railroads and truck lines already I. C. C. regulated, both the 
House and Senate measures by adding water lines bring virtually all forms 
of transportation except aviation under Commission control, with the Civil 
Aeronautics Authority retaining airline jurisdiction. 

Inland waterway and seacoast members who fought for two days against 
waterway regulation, charging it would operate one-way to railroad advan- 
claimed a partial victory in approval of the Wadsworth amendment, which 
permits each type of carrier to reduce rates, after due allowance for a com- 
pensatory return, overhead and service costs. Waterway members said 
this should permit water lines to maintain a differential between rail and 
water haulage rates. They had feared an I. C. C. boosting of water rates 
might transfer water traffic to the rails. 


Loans Authorized 


As passed by the House, the bill not only coordinates transportation 
regulation, but would permit the roads to initiate consolidation proposals 
and authorize the I. C. C. to make financing loans to the roads and to 
purchase or guarantee obligations of the railroads. 

It would repea] authority for reduced Government rates over land grant 
carriers and divide between the Government and the railroads the cost of 
new bridges replacing those found obstructing navigation. 

The Senate bill carries no provision for new Reconstruction Finance 
Corporation loans to the roads, for repeal of land grant Government rates, 
or for Federal sharing of the cost of bridge replacements over navigable 
streams. 

Taber Defeated 


Representative Taber (Republican), of New York, sought to eliminate 
the proviso for RFC loans, but was defeated, 51 to 49. An effort by 
by Representative Poage (Democrat), of Texas, to continue special 
Government rates over land-grant roads also failed, 63 to 39. 

Administration victory was wrested from defeat on the heart section of 
the bill—water carrier regulation—when Chairman Lea, of the Interstate 
Commerce Committee, mustered a bare majority against the South amend- 
ment, repealing the water carrier section. 

Representative Lea told the House it was the ‘‘main feature of the bill’ 
and declared unified control and consolidation were ‘‘the very elements of 
interstate commerce regulation.’’ Approval of the South amendment 
would have ‘‘destroyed”’ the bill, Lea said. . . . 

One provision of the bill repeals authority for the I. C. C. to take the 
initiative in drawing and proposing railroad consolidation plans. As passed, 
the measure leaves carriers of all types free to propose consolidations. But 
mergers would be permitted only with approval of the Commission and 
under conditions ‘‘consistent with the public interest." 


Wheeler Bill Reported Out 


Railroads would not be permitted to acquire control of competing water 
carriers. 

In another railroad legislation development the Senate Interstate Com- 
merce Committe yesterday favorably reported Chairman Wheeler's reso- 
lution directing the I.C.C.to make a study of the feasibility of so called 
postalized railroad passenger rates. 

Author of the plan, which would reduce transcontinental rates to as low 
as $12.50, is former State Senator John A. Hastings, of New York. 


A minority report on the bill from the House Interstate 
Commerce Committee, filed by Representatives Wadsworth 
(Republican) of New York and South (Democrat) of Texas, 
declared that rail management and labor “are chasing a 
rainbow in their hope that this bill will bring them og 
perity.” According to Washington advices to the “Wall 
Street Journal” of July 27, which added: 

The minority report strongly opposed provisions of the bill which would 
place water carriers under regulation by the ICC. 

The two members charged that enactment of the bill will ‘‘substantially 
iricrease the cost of transportation and deprive the public of the benefit 
of cheap and flexibie transportation.’ It was saserted that there is no public 
nedd for the extension of government regulation to the water carriers. 


Associated Press advices July 21 from Hyde Park, N. Y. 
stated that representatives of railway labor and manage- 
ment were informed that President Roosevelt desired House 
action on the bill. From these advices we also quote: 

The President said at a press conference today he had so advised E. E. 
Norris, President of the Southern, and B. M. Jewel, head of the railway 
employees department of the A. F. of L., at a White House conference in 
Washington yesterday. Mr. Norris and Mr. Jewel are members of a 
“committee of six'’ which drafted, for the President, reconynendations for 
aiding the railways. 

Mr. Roosevelt said he told them that he had asked Chairman Lea of the 
House Interstate Commerce Committee, author of the regulatory bill, to 
urge the rules Committee to give the measure legislative right-of-way. 

He said he did that on two grounds: 

1. That a year ago, he thought something ought to be done and he had 
recommended that Congress act. Congress has been in session six and a 
half months and has done nothing to help the railroads. 

2. Action would be absolutely in line with what he had been advocating 
for years—getting all forms of transportation coordinated so that whoily 
separate government agencies would not be running transportation policies. 

There are two or three forms in which coordination could be put into 
effect, the President said, but form doesn't count as much as getting it done. 


That the eoepened legislation to bring water carriers under 
Federal control will not solve the Nation’s transportation 
problem, is the view of Secre of Agriculture Wallace 
who in a letter to Speaker Bankhead made public July 18 said: 

The advocacy of thorough regulation of the minimum rates of motor and 
water carriers by a centralized agency appears to represent an attempt to 
use government power to bring competing agencies into a 


transportation 
cartel, and, in this manner to share traffic and adjust rates in such a way 
as to earn a return upon all transportation capital of these agencies. 


The Commercial & Financial Chronicle 





July 29, 1939 


Hence, an umbrella would be held over the inefficient plant and the 
present high rail rate level would be protected from the impact of vigorous 


competition. . . .- 
While I believe that maintenance of the controls now provided over 


railroad rates is justified by economic considerations, I have grave doubts 
that identical rate regulation is required of the rail competitors. 

It may be argued that the water carriers are subsidized and, therefore. 
that their competition with the railroads is not fair or economic. If this 
be true, the logic of the situation suggests making changes in our promo- 
tional policies with respect to transportation. 


The letter which was brought to the attention of the House 
by Representative Warren (Democrat), of North Carolina, 
head of a 10-man group opposed to any change in the status 
of water carriers, also said, according to the Associated Press 
that statements by railroads indicated to him [Secretary 
Wallace] that those carriers desire to solve their difficulties 
at the expense of agricultural and other shippers, consumers 


and taxpayers. 
——————<—->—— 


Rules Committee Approves for House Consideration 
Administration’s Bill Amending Wage-Hour Law— 
Barden and Ramspeck Measures to be Taken u 
as Amendments—Criticism by President Roosevelt 
and Administrator Andrews of Barden Proposals 


The deadlock in House Rules Committee on amendments 
to the Wage-Hour Act was broken on July 27 when it ap- 
roved for floor consideration the original Administration 
bill but ruled that conflict versions by Representatives 
Graham Barden and Robert Ramspeck must be considered 
as amendments. United Press dispatches from Washington 
on July 27, in reporting this, added in part: 

The compromise which, in effect, was an Administration surrender, sends 
3 separate bills to the floor: 

1. The Administration-approved changes introduced by Representative 
M T. Norton (Dem., N.J.), Chairman of the House Labor Committee, 
which call for exemptions of certain categories of workers, including white- 
collar workers earning $ or more a month. 

2. The Roosevelt-condemned Barden amendments which would exempt 
2,000,000 agricultural products processors and other seasonal workers. 

3. e Ramspeck amendments which are non-controversial in nature and 
are similar to four changes approved by Mrs. Norton's Committee earlier 
today. 

Representative Eugene E. Cox (Dem., Ga.), leader of an anti-New Deal 
coalition which successfully blocked a rule to send the Norton bill to the 
floor with a ban on amendments, said that the committee vote was ‘‘over- 


whelming."’ 


With a view to effecting a compromise in the matter of 
amendments to the so-called wage and hour law (the Fair 
Labor Standards Act) acceptable to the Administration and 
the group led by Representative Barden (Democrat) of 
North Carolina, the House Labor Committee on July 19 
named a subcommittee of five to work out changes agreeable 
to both factions. Amendments to the bill have been before 
Senate and House Labor Committees since the latter part of 
March, and nearly two months ago (June 7) the House, by 
a vote of 167 to 110, refused to suspend the rules to consider 
revisions recommended by the Administration. The sub- 
committee named by the House Labor Committee on July 
19, was headed by Representative Keller (Democrat) of 
Illinois, and include Representatives Randolph, of West 
Virginia, and D’Alesandro, of ee er (Democrats), and 
Welch, of California, and Smith, of Maine, (Republicans). 

On July 11 Representative Barden introduced a series of 
amendments to the law as a substitute for the Administra- 
tion sponsored changes of Representative Mary T. Norton 
(Democrat), of the House Labor Committee. United Press 
advices from Washington had the following to say at that 
time (July 11): 

Mr. Barden said that he hoped he could get his amendments to the House 
floor ‘‘in an orthodox manner’’ where members could choose between his 
proposals and those of Mis. Norton, whose handiwork bears the approval 
of wage-hour Administrator Elmer F. Andrews and President Roosevelt. 

The Barden bill would remove ‘‘white collar’’ employees earning $1,800 
or more a year from coverage of the wage-hour law. The Norton bill also 
would exempt such workers, but only those earning $2,400 a year or more. 

Other major provisions of the Barden bill: 

Exemption up to 56 hours for workers engaged in storing and grading of 
grain at terminal markets, logging and distributing perishable fruits and 
vegetables; exemption periods of 16 weeks for live stock packing houses and 
large canneries. 

Exemptions from both wages and hours of small telephone exchanges; 
dairying employees, except those engaged in evaporating and condensing 
operations; ginning and compressing cotton; processing of sugar beets and 
cane, but not refining; extraction of oils and juices; tying, drying, stripping 
and packing cf leaf tobacco; portable sawmills; canning and preserving of 
fresh fruits and vegetables if the employer does not can any other com- 
modity; wool shearing, and other occupations. 


On July 21 the House Rules Committee announced that a 
hearing would be held on July 25 on the proposals to revise 
the Act. Both Wage-and-Hour Administrator Andrews and 
Representative Barden were invited to appear at the hear- 
ing and Mrs. Norton indicated that she would be present; 
> issue of July 22 reporting this the Washington “‘Post’’ 
said: 

In appearing before the Committee to ask that his amendments be per- 
mitted to reach the floor of the House, Mr. Barden will be making an almost 
unprecedented move. Rarely has the House Rules Committee entertained 
a request for action on a bill which does not have the support of the Chair- 
man of the Committee originally handling the bill. 

In Mr. Barden’s case, the measure not only is opposed by Mrs. Norton, 
but is unreported by the Labor Committee. 

Criticism of the Barden amendments came from President 
Roosevelt on July 18; these amendments would exempt 
from the provisions of the Act employees in — 
processing activities, as to which Clarence Lenz, Washington 
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correspondent of the New York ‘“‘Journal of Commerce,” on 
July 18 said, in part: 

His (President Roosevelt's) criticism of the proposal followed the cir™ 
cularization of the House of Representatives by the five large farm organiza- 
tions urging support for the Barden bill. 

On the basis of this castigation of the Barden bill, delivered at his press 
conference this afternoon, observers believed that a presidential veto awaited 
the measure should other means of Administration opposition fail to stop its 
enactment by Congress. 

Earlier in the day it was said that notice had been served upon Chairman 
Sabath of the House Rules Committee, that proponents of the amendments 
would undertake to block all rules asked for until favorable action was taken 
upon this particular bill. 

Vote Is Sought 

It is being demanded of and in the House that this body be given an op- 
portunity to express itself upon the Barden measure. The desire is to have 
it come to the House under a rule which would safeguard it against changes 
and make the vote one of ‘‘yea"’ or ‘“‘nay’’ on passage. . . . 

Asked at his semi-weekly press conference to express his views on this 
matter, President Roosevelt said that he had had the Barden amendments 
described to him. The bill would, in effect, he explained, pick out the 
2,000,000 lowest and poorest paid employees of the industry who are the 
principal beneficiaries of the wage-hour law. 


Criticism was also lodged against the Barden amendments 
by Wage-and-Hour Administrator Andrews, who indicated 
on July 20 that he was opposed to exempting ‘“‘white collar”’ 


workers earning $200 or more a month from the provisions 
of the law, although he had previously expressed -himself as 
favoring such exemption. In the Washington ‘Post’ of 


July 21 Mr. Andrews was reported as follows: 


Mr. Andrews remarked that he had read Representative Barden’s state- 
ment “in which he makes it clear that he will stand firm as a matter of 
principle and insist on his amendments which are merely a renewal of the 
‘dime-an-hour’ bloc proposal for wholesale exclusion of needy workers from 
the Act.” 

Asked at a press conference whether he (Mr. Andrews) still favored the 
amendment excluding workers earning more than $200 per month, he (Mr. 
Andrews) replied: 

“No sir. I was for it on the assumption that it would make administra- 
tion of the Act easier. But organized labor is against it, and since they have 
done such a swell job for me in helping me fight my battles I think it would 
be unethical for me to press for that amendment if they object to it.’’ 


A reference to the proposed changes in the law appeared in 
our issue of April 15, page 2197. 
> 





Revision of Wagner Act Held Unlikely at This Session 
—Senator Thomas Says House Investigation of 
NLRB Precludes Amendments to Law at This 
Time—House and Senate Labor Committees Con- 
tinue Hearings on Proposed Changes 


Senator Thomas of Utah, Chairman of the Senate Labor 
Committee, announced on July 22 that a decision by the 
House to investigate the National Labor Relations 
had eliminated the possibility of Congressional action at this 
session on proposed amendments to the National Labor 
Relations Act. Hearings on the pro Is before the 
committee of which Senator Thomas is the head were 
noted in these columns June 24, page 3774. Senator 
Thomas said on July 22 that his committee had decided 
to conclude its hearings on “the day thatCongress adjourns.’’ 
_ The NLRB on July 11 issued new regulations designed to 
liberalize the law, effective as of July 14. In summarizing 
the rules, a Washington dispatch of July 11 to the New 
York “Journal of Commerce”’ said: 


Employers will now be permitted to petition the board in representation 
cases where two or more labor organizations are claiming a majority but 
neither petitions the board for certification. The new rule intends to meet 
the situation where the two or more labor organizations each claim a 
majority and hence exclusive bargaining rights under the act, but where the 
failure of any union to file a petition leaves the dispute unresolved unless 
the employer be allowed to initiate proceedings. 

The existence of conflicting claims as to the appropriate bargaining unit 
will offer no barrier to the filing of an employer petition in such instances. 
Under the rule all the employer is required to set out, in addition to per- 
tinent information, is that there are confiicting claims in an unresolved 
dispute as described. 

A new rule increases from 5 to 10 days the minimum period between the 
issuance of a complaint of unfair labor practices and the date of a hearing 
upon the complaint. 

Labor organizations which are named in a complaint as allegedly under 
company dominaiion will be served with a complaint and a notice of hearing 
with the consequent opportunity to apply for intervention in the proceedings 
if they desire to do so. This is in conformity with current practice. 

Labor organizations, not company dominated, which are parties to con- 
tracts alleged to be made in violation of the law will be made parteis to the 
proceedings affecting the contracts. This also is in conformity with current 


practice. 
Period Increased 

The ten-day period allowed under the old rules to file exceptions to 
intermediate reports of trial examiners has been increased to twenty days, 
with a further extension still permissible upon a showing of proper cause. 

Under the new rules, if any objection is made to the conduct of an elec- 
tion, the regional director will investigate and make a report which will 
be served on the parties and become a part of the record. 
peers SIRE RTE PS CER oF SURED Ce Sullee aNS DEENons ase 

ese: 

Civic officials, as well as notaries public and board agents, will be available 
for those wishing to swear to charges. 

Labor organizations who appeal to the board for review of a dismissal 
of charges by a regional director shall file a complete statement of the 


facts with the Board. 
Professor H Shulman of the Yale University Law 
School told the House Labor Committee on July 12 that 


the American Federation of Labor amendments to 
the law would give the Federation “an unfair advantage.” 
On July 18 Philip Murray, Vice-President of the Congress 
the committee that 


of Industrial Organizations, advised 
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the proposed amendments were “designed to reduce the 
workers to their former status of weakness.” Associated 
Press Washington advices of July 18 added: 

While Murray asserted that the labor act is fair, he disputed A. F. of L. 
contentions that the NLRS was pro CIO. He said: 4 

“In practically every case in which there has been a conflict between 
an A. F. of L. craft. union and the 8. W. O. C., the Board has upheld the 
contentions of the A. F: of L. and permitted it to nibble away at our indus- 
trial organization.” 

He discussed labor history at length and, closing, asserted: 


“The hectic cam to amend the act is evidence—conclusive evi- 
dence—in 


proof of its essential fairness. The chief purpose of the act was 


to even up the bargaining power between employers and workers. Equit- 
able relations ae a worker nme. = mpaipal are impossible when one 
part ar superior in stre e 5 

“The act is fair. The pro amendments are unfair because they 

ropose to turn the balance o: sore back to employers so that they can 

orce the workers back to their form status of w OSs . 

“The act has been the strongest single force in the development of our 
growing industrial democracy in America today. It should be preserved. 


The Senate Labor Committee heard J. Vernon Burke, the secretary 
of Labor’s Non-Partisan League in California and an A. F. of L. member, 
testify that the ‘‘great majority of the membership of the A. F. of L. does 
not approve of the amendments because these permit practices on the part 
of the employers which this act was established to prevent and which should 
not now be made legal.”’ 

The proposed amendments are designed to lessen the board's discretionary 
power by setting out statutory requirements which it must follow. 

Lawrence Spitz, New England labor leader, told the 
Senate Labor Committee on July 19 that proposed amend- 
ments to the law would cause “industrial strife and turmoil.” 
J. Vernon Burke, representative of the Printing Pressmen’s 
Union to the A. F. of L. Courcil in San Francisco, told the - 
House Labor Committee on July 21 that 119 local Federation 
unions in California opposed all amendments to the law. 
On July 25 spokesmen for farm o: izations urged before 
the committee exemption from the Act of agricultural 
workers and those who pre farm products for sale, be- 
cause the farmer was unable to pass increased costs to the 
consumer. They favored amending the aes a med Act as 
proposed by Senator Logan, said Washi n advices July 25 
to the New York “Times,” from which we also quote in 
past as follows: 

The witnesses asserted that the Wagner act was responsible for labor 
difficulties in the Western farm areas in the last few years. 

Ivan G. McDaniel of Los Angeles, representing the Agricultural Producers 
Labor Committee, told the committee that almost two and a half years 
after a case was initiated by the National Labor Relations Board against a 
farmer it made a decision reinstating the farm workers with back pay. 

Explaining that the labor was migratory, Mr. McDaniel wanted to know 
how the farmer would be able to raise enough money to pay back wages 
as ordered by the board even if ne could locate the workers who had been 
scattered all over the country. 


The investigation of the NLRB voted by the House 
July 20 was referred to in our issue of July 22, page 496. 
——_ <> --—— 
al Government Acts to Require Compliance with 
ederal State Milk Marketing Program in New 
York—Collection Sought of $300,000 Reported 
Owed Producers’ Settlement Fund 


The Federal Government began court action on July 24 
to compel compliance with the Federal-State milk marketi 
program in New York and to collect more than $300, 
owed the Producers’ Settlement Fund by 35 handlers, it was 
made known in Associated Press accounts from Washington 
July 24, which said that an injunction suit, which a Depart- 
ment of Justice spokesman said was “the first of 10 to 15 we 
will bring,’’ was instituted in the Northern New York Fed- 
eral District Court against one creamery company of the 
State; in part, the Associated Press said: 

The action was the first brought since the Supreme Court upheld the 
constitutionality of the New York milk program last month. 

The marketing program was suspended by Henry A. Wallace, Secretary 
of Agriculture, last spring after Federal Judge Frank Cooper, of Albany, 
held it invalid. The Supreme Court reversed the decision last month, and 
Mr. Wallace reinstated the marketing order on July 1. Milk receipts are 
pooled in this fund to provide a uniform or “blended” price for all pro- 
ducers. 

When the order was suspended, $589,000 was owed the fund, but since 
July 1 settlements have been made for $285,000. Agriculture Department 
officials announced last week that the Central New York Cooperative Asso- 
ciation, one of the four defendants involved in the recent litigation before 
the Supreme Court, had made a ‘‘substantial payment” on $87,000 it owed. 

The officials said the deficiencies resulted from handlers withholding 
payments last winter when it became apparent that constitutionality of the 
marketing program would be challenged. 

A decision by the United States Supreme Court, upholding 
the constitutionality of the Agricultural Marketi 
ment Act of 1937, was noted in the “Chronicle” of June 10, 
page 3457. 


Fed 


a 


Federal District Court Dismisses Indictment Against 
American Medical Association—Rules Medicine Is 
Not “Trade’’ Within Meaning of Sherman Anti- 
Trust Act 


Judge James M. Proctor of the United States District 
Court in Washington on July 26 ruled that the Sherman 
Anti-Trust Act could not apply to the practice of medicine. 
His opinion was issued in dismissing an indictment in 
which the Department of Justice charged that the American 
Medical Association and fellow defendants restrained the 
“trade” of Group Health, Inc., a co-operative health or- 
ganization in the District of Columbia. The indictment 
was mentioned in the “Chronicle” of Dec. 24, 1988, page 
3840. Judge Proctor said that, in his opinion, medical prac- 
tice is not a “trade” within the meaning of the Anti-Trust 
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Act. Associated Press Washington advices of July 26 
added : 

Department of Justice officials, while not commenting at once, in- 
dicated that an appeal would be asked. The final decision will be up to 
Solicitor-General Robert H. Jackson, now on vacation. 

Judge Proctor agreed with demurrers filed by defense counsel, which 
argued that medicine was a “learned profession” rather than a “‘trade.’’ 
He said he thought the legal concept of the word “trade” had long been 
settled by the Supreme Court in a decision “expressly excepting the learned 
professions.” 

The technical action was the sustaining of demurrers to the indictment 
which the Department of Justice obtained in Washington seven months 
ago against four medical bodies and 21 individual doctors. 

Judge Proctor remarked at one point that the indictment as drawn 
“smacks” of a “highly colored, argumentative discourse,” and at another 
point he said it was “afflicted with vague and uncertain statements.” 
In some instances, he added, material facts were entirely lacking. 

The opinion said: 

“The Government has cited many English and American cases dealing 
with restrictive covenants ancillary to agreements by doctors concerning 
the sale or conduct of their practice..... It is argued that these cases 
have drawn medical practice within the orbit of trade. But those cases 
are beside the point. They do not involve any question as to whether 
medicine is a trade. They accept the universal understanding of it as a 
profession. 

“At most, such cases serve only to illustrate the development of a 
legal doctrine, having its origin in contracts concerning tradesmen, which 
became known as the doctrine ‘against restraint of trade,’ and which 
in course of time was extended and applied. to agreements by doctors re- 
specting their professional practice. 

_ “The demurrers raise basic objections to the indictment. Of first 
importance is the contention that none of the alleged restraints has 
reference to a trade; that Section Three comprehends only those oc- 
cupations in commercial life carried on in the marts of trade activity ; 
therefore, that the medical profession and the businesses of the (group 
health) association and hospitals do not constitute ‘trade’ within the 
purview of the statute. 

“Against this contention the Government’s position is that all who 
are occupied in any activity where they supply money’s worth for full 
money payment are engaged in trade; that Section Three does cover all 
such activities; therefore, that the practice of medicine and the business 
of the association and hospitals do fall within the scope of the statute.” 

The indictment had declared that the defendants “combined and con- 
spired” to restrain trade by seeking to prevent Group Health from ar- 
ranging for medical care and hospitalization, by restraining the organiza- 
tion from “obtaining by co-operative efforts” adequate medical care for its 
members, by “restraining the doctors serving on the medical staff of Group 
Health Association, Inc., in the pursuit of their callings,” by restraining 
other doctors from serving it, and by “restraining the Washington hos- 
pitals in the business of operating such hospitals.” 


—_- 


Secretary Wallace Announces Export Subsidy of 144 
Cents a Pound on Cotton—Similar Payment to Be 
Made to United States Processors of Cotton Goods 
—Opposition to Proposal by Mill Heads 

Secretary of Agriculture Wallace on July 22 announced 
that, effective at midnight July 27, the Department of 
Agriculture will pay exporters of cotton 1%c. a pound, 
under a subsidy program intended to regain for the United 
States its “fair share” of world markets. He said that 
an equivalent payment will be made in connection with 
exports of cotton goods produced and processed in the 
United States. He reserved the right to decrease or increase 
the subsidy if a change “is regarded essential to the suc- 
cess of the program.” Many cotton textile operators, bro- 
kers and dealers in waste have indicated opposition to the 
program, declaring that the subsidy would be of little 
benefit to cotton growers and might cause additional trade 
and industrial disturbance. The official announcement 
said, in part: 

Salient points of the export program include: 

(1) The rate of payment will be 1.50c. per pound of lint cotton ex- 
ported. The payment will be made on net weight. An equivalent payment 
will be made on exports of cotton goods. 

(2) Payments will be made on lint cotton exported on or before 
June 30, 1940, and provision also is made for payments on cotton 
exported on or before July 31, 1940, if the cotton is sold for export on 
or before June 30, 1940. 

(3) Payments will be made on cotton products exported on or before 
June 30, 1940, and provision also is made for payments on cotton products 
exported on or before Oct. 31, 1940, if the cotton goods are sold for 
export on or before June 30, 1940. The extension in the case of cotton 
products will give necessary time for the manufacture of cotton goods 
sold for export on or before June 30. 

(4) The exporter must make application for payment not later than 
Dec. 31, 1940, and must furnish the necessary proof of exportation. 

(5) The right is reserved to decrease or increase the rate of payment, 
but as a matter of policy changes will not be made unless they are 
regarded as essential to the success of the program. 

(6) Until action is taken under existing or pending legislation to pre- 
vent the reentry of cotton exported under the program, payments will 
not be made on exports of cotton and cotton goods to Canada, Mexico 
and other nearby points, 

The rates of payment on cotton goods are as follows: 





N Weight’ 
et 
A. Card we comber waste and unbatted cotton as a part of a cotton 
ESET Ow NT ETL Se LIMES BG >) 1.50 
B. Picker laps, sliver laps, ribbon laps, sliver roving, batting, and mat- 
~"tress felts made wholly of unused cotton, card ‘ 

6 yraste oF combinations thereof .---_ Pine 3 ey renee 1.60 
. Yarn, thread, twine, cordage, and rope, either polished or Unpolished 1. 
D. Coated prodicts, including ruber coated ond raeuied Sede, 

» @ buckram, crinol elastic containing 20% or more 
weight, and articles manufactured Guscbens’ PES oie 8" 6 — wad 1.00 
E. Fabrics (excluding buckram, crinoline, and coated fabrics) . absorbent 
cotton, co less than 20% of rubber by weight. 1.90 
F. Articles manufactured from fabrics (other than buckram, crinoline, 
coated fabrics, or elastic containing 20% or more of rubber by 
node eel Lokaiebdabayrted tated eee Ee 2.10 


weight) 
G Articles not otherwise specified and articles containing a mixture of 


and other fibers... ..------ 2 1.50 
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Because of the difficulty of taking immediate action to restrict imports, 
the program cannot be applied for the present to adjacent countries and 
other nearby points. Accordingly, until further notice, no payments will 
be made in connection with exports to the following countries: British 
Honduras, Canada, Colombia, Costa Rica, Cuba, Dominican Republic, 
Guatemala, Haiti, Honduras, Mexico, Newfoundland, Nicaragua, Panama, 
Salvador, and Venezuela, or to any other place north of 10 degrees North 
latitude, west of 40 degrees West longitude, and east of 120 West longi- 
tude. Roughly speaking, these lines extend through Costa Rica, Northern 
Colombia and Venezuela on the South, near the mid-Atlantic Ocean on the 
East and along the Pacific Coast on the West. 

At the same time Secretary Wallace was quoted as 
saying: 

The purpose of this export program is to assure the United States its 
fair share of the world trade in cotton and to do so by restoring the 
normal competitive position of American cotton in world markets. 

It is our hope that the need for making export payments will be a 
temporary one. In my opinion, one way to make such a program tempo- 
rary would be the conclusion of an effective and equitable international 
cotton agreement. I am certain that the United States will do all in its 
power to bring about such an agreement. Meanwhile, other countries 
may be assured that this country has no intention of precipitating mutually 
injurious price competition in the world cotton market. The United States 
has no intention of seeking more than its fair share of cotton exports as 
measured by the traditional position which this country has occupied in 


the cotton markets of the world. 


The rate of payment has been established at a point which will offset 
existing price disparities, and it is hoped that this rate will maintain our 
competitive position throughout the season. In my opinion there is 
more likelihood that the rate will be decreased than there is that it will 
be increased. I hope we can avoid any changes in the rate. A change 
will be made only if it is essential to the success of the program. 

We hope also that this export program will benefit the entire cotton 
industry and that it will strengthen the established system of trading 
in cotton. From the standpoint of the entire country, the importance 
of this program cannot be overemphasized. The retention of the export 
market for cotton is necessary if we are to avoid painful and costly adjust- 
ments in the South and elsewhere. I am confident that all concerned 
will cooperate to make the program a success, and I want to thank repre- 
sentatives of the cotton industry for the many helpful suggestions which 
they have given us. 

An export program for cotton does not lessen the need of doing all we 
ean to increase the domestic consumption of cotton. In addition to the 
payments that will be made on cotton exports, the Department plans to 
utilize about $14,000,000 during the present fiscal year to increase the 
domestic consumption of cotton products, These products will be made 
available to low-income families who otherwise would be unable to pur- 
chase them. Out of this domestic program should come better methods for 
the still further expansion of domestic consumption. 


It is pointed out that under Section 22 of the original 
Agricultural Adjustment Act, as amended, the President 
may place limitations on importations into the United 
States if it has been determined on the basis of an investi- 
gation by the Tariff Commission that these importations 
interfere with a program, such as the cotton program, under 
the Soil Conservation and Domestic Allotment Act. The 
Department’s announcement further said: 

To prevent imports of cotton and cotton products from nullifying the 
effectiveness of the program, the Secretary of Agriculture has recommended 
to the President that the Tariff Commission be directed to make an imme- 
diate investigation to determine whether limitations should be applied. 


Chairman Marvin Jones, of the House Committee on 
Agriculture, it is stated by the Department, has intro- 
duced legislation which would expedite the placing of limi- 
tations on imports of cotton and cotton products in the 
event such importations are interfering or are likely to 
interfere with the cotton program. As to this, Secretary 
Wallace said: 

I have told Chairman Jones that I hope the legislation introduced by 
him is approved as soon as is possible. The authority under Section 22 
is such that limitations can be placed upon the importation of cotton 
and cotton goods, but the procedure now required might result in some 
delay. The Jones bill would make it possible to deal with the situation 
more promptly and more effectively than is possible at present. 

As soon as appropriate action can be taken to prevent increased imports, 
the program will be extended to the countries from which it has been 
temporarily withheld. 


In summarizing salient comments on the proposal, a dis- 
patch of July 24 from Charlotte, N. C., to the New York 
“Times” said: 

William McLaurine, Secretary of the American Cotton Manufacturers 
Association, stated that “already the foreign mills can buy cotton cheaper 
than it can be bought by American mills. 

“The American total of cotton textile exports has been dwindling 
steadily, and now is at a relatively low level,” he added. “It is more than 
possible that the subsidy will endanger what little American textile export 
trade is remaining.” 

He said that Secretary Wallace had been urged, should a subsidy on 
cotton exports become effective, as now has been ordered, to give the 
American textile industry “immediate, automatic and complete’ protection 
against any increase in imports of cotton goods processed from cotton of 
domestic or foreign growths.” 

Mr. McLaurine said that the statement was concurred in by representa- 
tives of the National Association of Cotton Manufacturers, the Southern 
Combed Yarn Spinners Association, the North Carolina Cotton Manufac- 
turers Association and other groups representing the cotton manufacturers 
in Georgia, South Carolina and Alabama. 

James A. Baker, Secretary-Treasurer of Crespi, Baker & Co., cotton 
dealers, declared that exports of American cotton would be helped little 
by the subsidy. He added that this country ultimately must adopt a cotton- 
marketing policy which will provide for “the free movement of cotton in 
domestic and international trade channels.” 

A. J. Cocking, who is in the domestic and international trade in cotton 
waste, said that his studies of the subsidy’s possibie consequence indicated 
that increased imports of cotton textiles made from subsidized cotton 
likely would cause substantial additional competition for American mills 
and result in a decreased rate of operation and consumption. 
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United States Had Net Creditor Position of $3,876,- 
000,000 on Foreign Investments at End of 1938— 
Department of Commerce Report Shows 16% 
Decline from Previous Year 


The United States, in the matter of long- and short-term 
international investments, excluding war debts, was a net 
creditor to the amount of $3,876,000,000 at the end of 1938, 
Secretary of Commerce Hopkins reported on July 16. The 
survey shows that there was a 16% decline from the net 
creditor position of $4,605,000,000 at the end of 1937. This, 
it was said, was due to substantial increases in foreign 
long- and short-term investments in this country, together 
with slightly lower estimates of United States investments 


in foreign countries. The report said, in part: 

United States investments in foreign countries at the end of 1938 
totaled about $11,759,000,000, or $36,000,000 less than at the end of 1937. 
The decline in long-term investments was only $4,000,000, while the 
decrease in short-term balances abroad was $32,000,000. 

Foreign investments in the United States at the end of 1938 amounted 
to $7,883,000,000, an increase of $693,000,000 over the investments at 
the end of 1937. Of this increase, long-term investments accounted for 
$420,000,000. The value of common stocks held abroad increased $400,- 
000,000 during the year, largely as a result of the higher level of average 
stock prices. Foreign-held corporate bonds and direct investments increased 
$10,000,000 and $15,000,000, respectively, while the value of holdings of 
preferred stocks declined $5,000,000. 

Foreign banking and brokerage funds in the United States rose $273,- 
000,000 during 1938. This increase took the form of dollar deposits in 
United States banks and banking houses, the deposits comprising 88% of 
the total of foreigners’ short-term investments in the United States, which 
at the end of 1938 totaled $2,193,000,000. 

Of the total United States investments in foreign countries, only 6% 
was accounted for by banking funds and brokerage balances, while similar 
funds accounted for 28% of foreign investments in this country. 

A total of $1,264,000,000, or 57% of foreign short-term balances in 
the United States, came from Europe, particularly the United Kingdom, 
The Netherlands, and Switzerland, while only $311,000,000, or 45% of 
United States short-term funds abroad, were invested in Europe. Germany 
was the principal country indebted to the United States on short-term 
accounts, because of large credits extended by United States banks before 
1930 and not yet repaid. 

European countries accounted for 69% of the total foreign long-term 
investments in the United States at the end of 1938. American long-term 
capital in Europe, on the other hand, amounted to only 21% of the 
total. 

Principal net creditors of the United States in Europe were the United 
Kingdom, France, The Netherlands, and Switzerland, while Germany and 
Italy were the principal net debtors. 

Canadian long-term investments in the United States amounted to more 
than $1,000,000,000, while United States investments in Canada amounted 
to $3,720,000,000. Latin American long-term investments here are esti- 
mated at about $100,000,000 as compared with American holdings in Latin 
America of $4,050,000,000. At the end of 1938 American investments in 
Asia totaled $608,000,000; in Oceania $224,000,000, and the rest of the 
world, $138,000,000. Combined, these areas had about $550,000,000 in- 
vested here. 

Direct investments constituted 29%, or $1,685,000,000, of foreign long- 
term investments in the United States and 63%, or $7,022,000,000, of 
United States long-term investments abroad. This covers all foreign hold- 
ings in United States companies controlled abroad and American holdings 
in foreign companies controlled in this country. Such investments are 
most accurately valued on a book value basis, since they are usually 
wholly owned by corporations and there is little or no trading in the 
securities representing the investment. 

United States ‘“‘portfolio’” investments abroad, estimated at $4,048,- 
000,000 at the end of 1938, were composed very largely of foreign dollar 
bonds, with their principal market in New York. Although a large pro- 
portion of many of the issues is held in foreign countries, markets abroad 
are not highly organized for trading in the bulk of them. Foreign “port- 
polio” investments in the United States, estimated at about $3,255,000,000, 
are chiefly holdings of common stocks, with much smaller holdings in 
preferred stocks and bonds, and are relatively easily marketable. 

Estimates of bond and preferred stock holdings are given on a par value 
basis and common stocks on a market value basis. Average market price 
of United States holdings of foreign dollar bonds was 68% of par at the 
end of 1938, or a market value of $2,465,000,000. 

Average market price of foreign-held United States preferred stocks 
and bonds was 60% and 65%, respectively, or $255,000,000 and $375,- 
000,000. If market values, therefore, are substituted for par values, the 
net creditor position of the United States becomes $3,118,000,000. 

Total receipts by Americans from portfolio investments, direct invest- 
ments, and short-term investments in 1938 amounted to $549,000,000 as 
compared with $578,000,000 in 1937. Payments by Americans on port- 
folio investments, direct investments, other long-term investments and 
short-term investments in 1938 amounted to $216,000,000 compared with 
$280,000,000 in 1937. Thus the United States received from abroad more 
than double the amount it paid to foreign countries. 

The income data reveal a striking defect as a basis for estimating the 
net creditor-debtor position, for rates of payments and receipts on short- 
term investments were only a fraction of those on long-term holdings, 
yet the liquidity and the assurance of return of capital in respect to short- 
term holdings were far greater. The same conclusion is indicated by a 
comparison of the income from, and the capital value of United States 
short-term balances abroad and foreign short-term balances in the United 
States. 

Payments to foreigners in 1938 declined compared with 1937, as a 
result of the sharp drop in dividend payments by American corporations, 
but dividends received last year from foreign direct investments of Amer- 
ican corporations were almost equal to those in 1937, although there was a 
substantial decline in earnings. Interest received from United States 
holdings of foreign bonds fell considerably. 

The United States remains a large net creditor nation, although the 
margin has been reduced rapidly since the end of 1933, due to the influx 
of foreign funds. It is expected that part of these funds will be with- 
drawn in the event conditions abroad improve. 


The following statistics are also made available by the 
Department : 
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TABLE 1—UNITED STATES INTERNATIONAL INVESTMENTS, END 
OF 1937 AND 1938 








End of 1937 End of 1938 
United States investments in foreign countries: 
BUR Scie cccdc Heeb cactees ee ae $11,074,000,000 | $11,070,000,000 
ER Se eS Bie Be 721,000,000 689,000,000 





$11,795,000,000 | $11,759,000,000 





DORR oxo sintinlaine cecnknacksrsbess ou 5,270,000,000 5,690,000,000 
SRE CIi 0 6k Sti eebdikn cnvataactiuadasee 1,920,000,000 2,193,000,000 
sb ih ein ia tenis inte oi acai a elie $7,190,000,000 | $7,883,000,000 








Total 
Net creditor position of the United States.._.__! $4,605,000,000 $3,876 ,000,000 


TABLE 2—RECEIPTS AND PAYMENTS OF INCOME ON UNITED . 
STATES INTERNATIONAL INVESTMENTS, 1937-38 























1937 1938 
Receipts by Americans— 
From portfolio investments _..__._..._...-. $158,000,000 $135,000,000 
From direct investments..___.._.___._._-- 410,000,000 405,000,000 
From short-term investments -_.. .......-- 10,000,000 9,000,000 
NE ON ii. id Che din deville eds $578 ,000,000 $549 ,000,000 
Payments by Americans— 
On portfolio investments _.-..........---.- 177,000,000 132,000,000 
On direct investments____........_...-.-- 80,000,000 60,000,000 
On other long-term investments - . ______-_-- 20,000,000 20,000,000 
On short-term investments._..........---- 3,000,000 4,000,000 
Tete papGN es oasis 6.5. cic ecakacn a> $280,000,000 $216,000,000 
Net receipts by Americans. ____...._..__.--- 298,000,000 333,000,000 





Postal Service Had Net Operating Surplus of $10,000,000 
in Fiscal Year Ending June 30, 1939, Postmaster- 
General Farley Reports—Revenues for Period of 
$745,098,350 Highest in History 


A net operating postal surplus of $10,000,000 for the 
fiscal year ending on June 30, 1939, was announced July 19, 
by Postmaster General James A. Farley, who also reported 
that postal revenues for this period of $745,098,350, were 
the highest in the history of the postal service. This revenue 
figure for the 1939 fiscal year represents a gain of $17,000,000 
over the same period a year ago, which in turn, represents 
the previous all-time high in the matter of postal receipts. 
The $10,000,000 surplus announced by the Postmaster 
General, according to the Department, is the fifth in the 
six full years of Postmaster General Farley’s administration 
of the postal service. The announcement by the Post Office 
Department also said: 

Mr. Farley pointed out that postal expenditures were still far below what 
they had been during the previous administration, this despite increased 
volume and receipts, and the additional cost of the 40-hour week law for 
postal employees and the public building program. This, the Postmaster 
General stated, reflected outstanding credit on the efficiency of the entire 
postal personnel, and was a source of great satisfaction to him. 

In making public these figures, the Postmaster-General revealed that the 
gains in postal earnings started during the last Christmas season and that 
each month since that time had been well ahead of the corresponding 
month a year ago. These gains came from all over the country and were 
evenly distributed among the metropolitan and rural areas of every section 
in the nation. 

The large increase of mailings under permit postage, which obviates the 
use of postage stamps, accounted for most of the gains, and the Postamster 
Genera] said that this was almost wholly due to increased use of the mails 
by business and industry. As a sensitive barometer of business conditions, 
he said, the postal establishment was again seen as indicating a sharp 
upward trend in general prosperity. 


> 
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Amendments Modernizing Illinois Securities Act Be- 
came Effective July 20 Without Signature of 
Governor 

It was made known on July 21 that amendments mod- 
ernizing the Illinois Securities Act became effective at 
midnight July 20 without the signature of the Governor. 
In furnishing to members in Illinois a non-technical descrip- 
tion of the changes, Mark L. Baxter, Chairman of the 
Legislation Committee of the Central States Group of the 
Investment Bankers Association of America, says: 

Your committee believes these amendments to be intelligent law-making 
which bring the statute into conformity with Federal laws, eliminate 
certain unworkable and confusing provisions, simplify administration, and 
increase the protection of investors. 

The amendments were sponsored by Secretary of State Edward J. 
Hughes, and were drafted by members of his staff, including John J. 
Jarecki, Stanley L. Pogue, Alvin C. Margrave, Mrs. Marie Kennedy, and 
Paul V. Deams. Representatives of the investment banking business were 
consulted by them with a view to giving the law maximum effectiveness 
against fraud but minimum interference with normal business of the 
securities dealers. 


The changes outlined in the statement made available by 
Mr. Baxter follow: 

Illinois Securities Act Changes 

Changes in the Illinois Securities Act adopted by the 1939 Legislature 
include the following: 

(1) Exemptions are extended by including in Class A the following: 

a. Securities issued by ‘‘agencies’”’ of one or more States, such as Port 
of New York Authority. (Federal Government and municipal bonds were 
already exempt.) 

b. Shares of banks of other States if located in city of 500,000 or more 
and have capital of $1,000,000 or more and surplus and undivided profits 
of $1,000,000 or more. (Shares of National and [Illinois banks and trust 
companies were already exempt.) 

ce. Shares of Federal building and loan associations. 
associations were previously exempt.) 

d. Shares of any insurance company organized under Illinois laws. 
(Previously nine years’ continuous operation was prerequisite for Illinois 
companies, as is still required for companies foreign to the States.) 
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e. Securities senior to issues listed on New York Stock Exchange, 
Chicago Stock Exchange or Chicago Board of Trade, if they meet the 
standards of quality set for Class C securities. (Class A was previously 
extended only to the securities actually listed. Boston Stock Exchange 
was formerly among the specified Exchanges.) 

(2) Exemptions are eliminated on the following: 

a. Real estate bonds with aggregate face value of more than $25,000. 

b. Commercial paper sold in connection with the promotion of an enter- 
Prise. 

c. Liens on freight and passenger boats. 

d. Certificates of beneficial interest in trusts comprised of improvement 
bonds. 

(ec. and d. do away with special provisions formerly in the law.) 

(3) Power to end the exemption of any issue except those of the United 
States and its agencies and of the State of Illinois and its subdivisions is 
clearly placed In the hands of the Secretary of State for use in instances 
where the sale of the particular securities might work a fraud. 

(4) Class B exemptions, which arise because of the nature of the 
transaction rather than type of securities, are circumscribed so as to 
deny them to the promoter of an enterprise. Formerly there was a possible 
loopltole for a promoter who posed as though making a sale as a private 
individual. 

(5) Class B exemption is made available to a corporation selling its 
own securities to its stockholders even though it incur some expense in 
the transactions, so long as no remuneration is paid to agents for making 
the sales. (This is to allow for expenses of Securities and Exchange Com- 
mission registration on direct sales without underwriting.) 

(6) Standards for Class C securities are raised, as follows: 

The issuer must have been in continuous operation not less than five 
years. It was formerly two. Its average annual earnings during a two- 
to five-year period ending within six months of the date of registration 
must have amounted to— 

Not less than one and one-half times annual interest charges on 
all outstanding funded debt, in the case of interest-bearing securities ; 
Not less than one and one-half times the annual dividend on an 
issue of preferred stock and on all outstanding stock of equal rank ; 
Not less than 6% of the offering price of common stock. 

(Previously, earnings over a 10-year period could be averaged for these 
ratios; only interest on debt of rank equal to a new issue was considered 
in the earnings-to-interest ratios; only 3% earnings were required on 
common stock.) 

(7) Class O securities can be registered under a simple application 
accompanied by duplicates of the registration statement and prospectus 
filed with the SEC plus any additional information that the Secretary 
of State may specify. This procedure will relieve dealers of the necessity 
for posting bond as under the method usually used in the past when 
prompt release for sale in Illinois was sought. 

(8) Certain requirements of Class D securities may be waived by the 
Secretary of State in cases where the issuer has been established for five 
years but its earnings do not meet the standards of Class C securities. 
These are: 

a. The inventory and appraisal of assets. 

b. The escrow for stock issued against intangibles to deprive it of 
participation in liquidation until stock sold for cash has paid out. 

——<—__—_. 


SEC Issues Seventh Study of Capital Markets and Stock 

a Developments Since 1933—Presents Data 

o - : oreign Participation in American Stock 
arke 


On July 26 the research and statistics section of the Trading 
and Exe | Division submitted to the Securities and Ex- 
change Commission the seventh and last of a series of studies 
of capital market and stock exchange developments since 
1933, as reflected in statistics generally available to or 
eg ag by ar sage yates 

s study, dealing with “The Flow of Stock Trading on 

the New York Stock and Curb Exchanges,”’ is oe vie | in 
two parts, because of its length. The first part, released on 
July 12, after briefly summarizing the outstanding trends in 
the balances of the various groups of persons icipati 
in stock exchange trading from 1935 to June, 1938, deminaed 
in detail some of the trading tendencies of stock ex 
members, odd-lot customers, and non-member trading in 
round lots. This was noted in our issue of July 15, 
The second part, released July 26, presents the information 
team nae 4° the po Pape macy of foreign customers, 
investment companies an rsons reporting under Section 
16 (a) of the Securities Riikeane ‘Act of 1934. ; 

Some of the facts disclosed in the.study released herewith 
are briefly as follows: 


(1) Foreign participation in the American stock market probably was at 
@ higher level and of more importance during most of the period of 1933 to 
the middle of 1938, than it had been at any time since the World War. 
From 1935 through 1937 foreign trading in American securities bore a ratio 
of about 9% to the estimated total value of all trading on domestic exchanges 
@ proportion much higher than that prevailing in the late ‘twenties. The 
ratio rose from about 44% in January, 1935 to a high of almost 13% in 
October, 1936, but declined after the autumn of 1937. 

(2) Foreigners from the beginning of 1935 to June 30, 1938 purchased 
about $1,150,000,000 more of American securities than they sold. Net 

started on a large scale in August, 1935 and were carried through 
in a practically unbroken stream until the beginning of April, 1937, reaching 
their highest level in October, 1936. After a period of liquidation, foreigners 
resumed their net purchases in May, 1937, although at a much lower rate, 
and continued them until January, 1938, during a period of generally de- 
clining stock prices. From then until the end of June, 1938 purchases and 
sales about balanced. 

(3) Transactions of investment companies amounted to between 3% 
and 4% of the total volume of trading on stock exchanges from 1933 
through the middle of 1938. 

(4) Investment companies reported considerable purchase balances as a 
result of their transactions in portfolio securities in 1933 and 1935, both 
years of predominantly rising prices, while purchases and sales were practi- 
cally equal in 1934. During 1936, 1937 and the first five months of 1938, 
sales of portfolio securities exceeded purchases, particularly during the 
third and fourth quarters of 1937, when stock prices dropped sharply. 

(5) From Jan. 1, 1936 to June 30, 1938 there were reported under 
Section 16 (a)* of the Securities Exchange Act of 1934 about 40,0C0 separate 
acquisitions and 44,000 dispositions of securities on the part of officers, 
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directors and principal stockholders. These 84,000 transactions involved 
the acquisition of 76,000,000 shares and the disposition of 117,000,000 
shares. 

(6) Reported ordinary transactions (i. e., all transactions exciusive of 
special transactions such as gifts, bequests, inheritances, stock dividends, 
exchanges, conversions, redemptions, transfers or acrcuals, &c.) totaled 
over 83,000,000 shares in about 69,000 transactions. Sales of 49,000,000 
shares exceeded total purchases by about 15,000,000 shares. 

(7) The greater part of the reported net sale balance was due to a small 
number of transactions in large blocks representing mainly transfers of 
securities between corporations or acquisitions or dispositions of stocks Of 
very low unit value, chiefly mining stocks. 

Among ordinary transactions of less than 10,000 shares each, a group 
less affected by the influence of occasional large transactions, sales ex- 
ceeded purchases in practically every month of the 2'4-year period, the 
cnly exceptions being two months in the fall of 1937, when purchase balances 
of very small dimensions were shown. 

(8) While it is impossible to determine accurately the proportion of total 
trading on national securities exchanges which was accounted for by trans- 
actions reported under Section 16 (a), it is evident that such transactions 
accounted for only a very small proportion of total trading on exchanges, 
probably less than 1%. 

* Section 16 (a) requires that officers, directors and principal stockholders of com- 
panies having securities listed on national securities exchanges report their trans- 
actions in the equity securities of their companies. 
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Merchants’ Association of New York Advises Members 
of Local Plans for Payment of Export Subsidy on 
Cotton—New York Office Opened by Department 
of Agriculture 

After consultation with the United States Department of 
Agriculture, The Merchants’ Association of New York sent 
to interested members, July 26, a memorandum advising 
them of local plans for the payment of the export subsidy 
of 1%c. per pound on lint cotton, and from 1c. to 2c. per 
pound on cotton products, which went into effect July 27. 
The Merchants’ Association points out that although it 
was strongly opposed to the payment of this subsidy, it is 
now doing all in its power to assist exporters to comply 
with the law. ‘The statement shows that because of the 
possibility of reimportation of exports to certain countries 
payments will not, for the present, be made on shipments 
to those countries. 

The Department of Agriculture opened an office on 
July 27 at 50 Church Street, New York City (the superin- 
tendent of that building reports Room 662), to provide 
forms and receive applications for subsidy payments on 
these exports. This office is in charge of Mr. Hinchey. 
While we are referring elsewhere to Sesretary Wallace’s 
announcement as to the export subsidy on cotton, we quote 
here the advices issued by The Merchants’ Association: 

Export subsidies will be effective at 12:01 a. m. Thursday, July 27. 
They will be discontinued on lint cotton exported after June 30, 1940, 
or within a month thereafter on cotton sold by that date. Payment will 
be made on cotton products exported by June 30, 1940, and on goods 
shipped on or before Oct. 31, 1940, if they were sold for export on or 
before June 30, 1940. 

The amount of the subsidy is reported to be 14%c. per pound net weight 
on lint cotton and an amount varying from lc. per pound to 2.lc. per 
pound on cotton products. No claim of less than $10.00 will be recognized. 
The Secretary of Agriculture has authority to increase or decrease these 
amounts. 

Because of the possibility of reimportation into the United States of 
exports of cotton and cotton products receiving a subsidy, a will 
not, for the present, be made on shipments to Canada, Mexico, British 
Honduras, Colombia, Costa Rica, Cuba, Dominican Republic, Guatemala, 
Haiti, Honduras, Newfoundland, Nicaragua, Panama, Salvador, and 
Venezuela. 
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Less Government Spending and Reduced Taxes Urged 
by Public According to Survey Made by National 
Association of Manufacturers 

Public demands for reduced taxes, less Government 
spending and a leaning toward business as the moving 
force for recovery were reflected in the results of a nation- 
wide survey made public on July 23 by the National Asso- 
ciation of Manufacturers. The survey was conducted for 
the N. A. M. by experts conducting similar polls of public 
opinion for “Fortune Magazine,” according to the N. A. M., 
which states that the aggregate of the interviews “was 
weighted scientifically to represent an accurate Cross sec- 
tion of the country.” In the expression of views as to what 
Was essential to bring about increased prosperity, 58% of 
the answers to the poll called for decreased Government 
spending, the other answers as to the question of Govern- 
ment spending being: Let alone, 23%; depends, 8%; in- 
creased, 6%; don’t know, 5%. In its result of the poll 
the Association also says: 

An analysis of the responses to this question revealed a trend showing 
that as the questioners went down the income scale the percentage wanting 
an increase in spending went up. 

Of the 6% wanting an increase in spending, the average increased to 
9.6% among wage earners and 17.1% among the unemployed. Yet despite 
this increase, even among those in the lowest income levels (including 
those on relief) there was a four-to-one vote against increased spending ; 
and in the case of the great lower middle class—with incomes between 
$1,200 and $5,500—the vote was 15 to 1 in opposition. Farmers voted 
heavily for less spending, with only 1.4% saying “spend more.’’ 

Equally interesting were the answers to the related question submitted 
on taxes. These are the responses to the questions— 

To increase prosperity taxes should be: 


SI ince eabbebowtacccusen ad PE nn Sénchcessiondasscativecsn 2e 
Bt CG nba bus Ge cacodevicend SOD | DOME BROW « wes. cccccsesccccsss- 56 
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Commenting on the responses to this question, the Asso- 
ciation said: 

It might be assumed that more people would be for lower taxes than 
for decreased spending, for taxes affect more individuals personally and 
directly. But, as a matter of fact, the contrary is true, showing evidence 
that people realize that- spending makes taxes and that you must cut 
spending before you can cut taxes. If the public had direct control, 
realistic budget-balancing would start right away. 


Another question asked the public to specify, among these, 

the first necessity for increased prosperity. These were 
the results: 
Government let business alone__-_-_. 36% | Unemployment insurance benefits.. 5% 
Increase production.___..._._.__-- Py PR ey Se eer ee % 
~~. . dee eee 6% 
Improved conditions in the South... 6% 

“Over one-third of those responding to this question Said 
they thought the most important thing that would con- 
tribute to prosperity was to have Government let business 
alone,” the Association said on this point. The Association 
adds: 

But with one-fourth thinking the thing of first importance in order to 
improve national prosperity is to increase industrial production, it shows 
that industry is expected by the public to take some initiative once it is 
let alone. 

The 20% who mention pensions and the 5% who specify unemployment 
insurance benefits show about the same proportion depending upon the 
Government purchasing power theory as on increased industrial production. 

The small number of “‘don’t knows” indicates that people are thinking 
on this matter of national recovery, that it is one of the Nation’s foremost 
questions, upon which the people are thinking deeply and have opinions. 
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Transportation Association of America Forms Agency 
to Combat State Socialism—Units Will Be Organ- 
ized in 300 Centers—Group Announces “Defense 
Against Governmental Efforts to Thwart Private 
Enterprise”’ 


The Transportation Association of America on July 24 
announced the formation of a centralized agency to combat 
all forms of socialism in Federal and local governments. 
Donald D. Conn, Executive Vice-President of the new 
agency, issued a statement in which he charged that “the 
dragnet of socialism” threatens to destroy private business, 
and said that “continued acceleration of present national 
trends will result in the final control by Government of 
all business, including transportation.” The agency will be 
known as the American Enterprise Association, and will 
distribute factual information to communities throughout 
the country dealing with governmental policies which it be- 
lieves carry the threat of State socialism. 

A Chicago dispatch of July 24 to the New York “Times” 
contained the following additional information regarding 
the new agency: 

The committee, made up of local leaders in business, churches and 
schools, and including representatives of labor groups, will use the informa- 
tion from headquarters to counteract trends toward socialistic methods, 
according to Donald D. Conn, Executive Vice-President of the Transporta- 
tion Association of America. He calls them “the front line of defense 
against governmental efforts to thwart private enterprise.’’ 

Mr. Conn, outlining the purposes and methods of the new group, asserted 
that the continued acceleration of present national trends might result 
in the final control of all business by Government. 

“As a result of the Association’s four-year study of the complicated 
transport industry,’’ he said, “it becomes increasingly apparent that the 
problem of maintaining private ownership in this major economic field, 
for example, cannot be treated separately from trends which threaten to 
undermine not only transportation but the whole structure of free enter- 
prise.” 

As an example of the increasing drift toward State socialization, Mr. 
Conn stated that in 1928 75% of new capital was available for invest- 
ment in private business and 25% was used for governmental expendi- 
tures. Last year 80% of new capital was used for governmental expendit- 
tures and the remaining 20% for expansion of private enterprises, he 
added. 

“With its life blood drained to provide credit for bureaucracy,” Mr. 
Conn continued, “‘business has not been permitted to recover from depres- 
sions. The American people must now choose between Government spend- 
ing, supported by excessive taxation of all individuals and business, and 
spending by private industry, which is continuous and grows with the 
normal expansion of the country’s needs.” 

Expenditures of Government in this country, Mr. Conn added, are out- 
stripping current tax receipts by more than $5,000,000,000 a year. 

The directors of the new Association, who also are on the Board of the 
Transportation Association of America, include Colonel Edgar 8. Gorrell, 
President of the Air Transport Asscoiation of America; W. J. Hammond, 
Vice-President of the Inland Steel Corp.; J. M. Hood, President of the 
American Short Line Railroad Association, Washington; R. C. Ingersoll, 
Vice-President of Borg-Warner Corp.; Fred I. Kent, director of the Bank- 
ers Trust Co., New York; W. F. Morris Jr., Vice-President of the 
Weirton Steel Co.; Stuyvesant Peabody, President of the Peabody Coal 
Co.; Paul Smith, Vice-President of Swift & Co., and W. J. Williamson, 
General Traffic Manager for Sears, Roebuck & Co. 
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Dangers Within Threaten Nation, Louis H. Pink Warns 
Women — Tells Woman’s Benefit Association 
Threats from Totalitarian Powers Are Secondary 

The greatest danger to the United States and to other 
democracies “comes not so much from the totalitarian 

States as from ourselves,” Louis H. Pink, Superintendent 

of Insurance of the State of New York, said on July 18 

in an address before the convention of the Woman’s Benefit 

Association of Port Huron, Mich., in New York City. Mr. 


Pink declared that this Nation must “reserve inviolate tol- 
erance, a spirit of mutual trust and helpfulness, and the 
essential human rights guaranteed by our Constitution.” 
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In speaking of the obligations and benefits of organizations 
like the Women’s Benefit, Mr. Pink said, in part: 

The first obligation of a fraternal, like that of any other, insurance 
company is to be financially sound and able to pay in full whatever 
obligations it undertakes. The second important duty is to deal fairly 
with its members and policyholders. Some fraternals seem to think that 
because members call each other “brother” and “sister” it is not neces- 
sary to be specific or generous in the policy provisions. The business 
part of a fraternal should be conducted on the strictest business prin- 
ciples. But conducting an insurance business alone does not by any 
means justify the existence of any fraterna] organization. There is more 
to it than that. : 

In order to justify the continuation of the tax favoritism which is given 
the fraternals by practically all of our States, worthwhile endeavor in 
spreading the ideals of benevolence, religion, patriotism, education or 
public health must be carried on. This should not. be a mere pretense 
but an integral part of the program. The educational work should be 
carried on efficiently. It ought to really mean something to the 
members. 

Your organization is one of those which continues to be a fraternal in 
the proper sense of the term. In our annual report to the Legislature 
in 1937 we singled out your soeiety for special mention because you are 
operated efficiently and spend approximately 4% of your income for 
health and nursing services. We said: “This is a good instance of a 
balanced benevolent and welfare program for a fraternal society.” 

In the 47 years of your existence women have come out of the home 
and are found in large numbers in every social, educational and business 
activity. Science, invention and the productive forces of mankind have 
been intensified to such an extent that there is no longer any excuse 
for poverty or want, for international strife or for war. The power 
and influence which women wield is even greater than their extended 
activity in all of the various walks and interests of life. What have 
women with their broad humanitarian interest accomplished? We know 
that the world would be much worse than it is without the organized 
efforts of women. But despite your efforts we find ourselves in far 
greater distress and nearer calamity than we were 47 years ago. You are 
in industry, in public life; you have by law an equal voice in political 
activity, but you have not yet accomplished your mission. The spread 
of the ideals of fraternalism and the bringing of men and women together 
on a common platform and in common understanding is peculiarly a 
problem for women and the need is now greater than ever in the past. 


ecetntenttimeiecaice 
Strike at Singer Manufacturing Plant Ends 


The end of a strike which had’ kept the Singer Manu- 
facturing Co. plant at South Bend, Indiana, closed since 
April 11, was indicated when pickets were removed July 22. 

A special dispatch of July 22 from South Bend, to the 
New York “Times,” also said: 

Two hundred foremen and office workers are scheduled to return to 
work Monday morning and the 835 production workers will return 
gradually until about Aug. 1, according to D. I. Parshall, plant manager. 

The strike was called by Local 917 of the United Electrical Radio 
and Machine Workers of America, a C. I. O. affiliate, because of the 
hiring of a girl not previously employed by the company in preference 
to former employes not then working. 

The strike was suspended May 15 and then resumed because the same 
girl was again employed. 

The workers are reported returning under the same terms of employment 
as were in effect April 11. 


a 
General Motors’ Strike Spreads—Negotiations Resumed 
Representatives of the Congress of International iza- 


tions-United Automobile Workers and the General Motors 
Corp. prepared to resume negotiations for a settlement, as 
the tool and die workers in a twelfth General Motors plant 
were called out on strike July 24. ; ; 

Associated Press advices from Detroit July 24, bearing on 
the strike, said: 

A group of skilled workers in Fisher Body plant No. 1 at Flint joined the 
strike half an hour after work began this morning. A picket line was thrown 
about the plant, but there was no violence and production workers were 
permitted to pass through the gates. 

Union representatives here were expected to accept formally a proposal 
by James F. Dewey, Federal labor conciliator, that the controversial ques- 
tion of wage rates be submitted to arbitration. R. J. Thomas, president 
of the U. A. W.-C. I. O., in a statement yesterday, said that the union was 
ready to turn the matter over to a neutral arbitrator. 

Thomas said that William 8. Knudsen, corporation president, had rejected 


the arbitration proposal. 

In an interview, Mr. Knudsen said the corporation feared settlement of 
the present strike might be short-lived. 

“T asked Phillip Murray (C. I. O. vice-president) why I should settle this 
strike now when I would run into another in a couple of months,"’ he said. 
“He tried to give me assurances that the C. I. O. union would-not call an- 
other strike. But I want to get this thing settled. I am tired of being in 
the middle. I want to straighten out the mess so we can have a chance to - 


work in ce.”” 
gee pabdager A from 400 to 500 employees responded to the strike call 
in the Fisher No. 1 plant at Flint this morning. A corporation spokesman 
said 317 of 555 tool and die workers joined the strike. 

The workers called out to-day brought to approximately 7,500 the num- 
ber affected in the twelve divisions of General Motors at Detrcit, Pontiac, 
Saginaw and Flint in Michigan, and at Cleveland strikes have been voted 
in other divisions, but the men have not been called out. 


A previous reference to the General Motors’ strike ap- 
peared in our issue of July 15, page 352. 
; BREE Yat 
25% of Voters of United States Not Cognizant 
Meee Vier Are Taxpayers and Fail to Realize 
Costs of Government Spending Will Fall Upon 
Themselves and Their Children—Comments by 
George McAneny 
It was pointed out on July 24 by George McAneny, Chair- 
man of the Board of the Title Guarantee & Trust Co. of 
New York, that according to a nation-wide study made by 
the American Institute of Public Opinion among the voting 
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population in all walks of life, it appears that one-quarter, 
or 25%, of the voters in the United States do not under- 
stand or believe that they are taxpayers. Mr. McAneny 
observed that the figures disclosed by the study show that 
persons earning as little as $20 a week do, as a matter of 
fact, pay, either directly or indirectly, taxes of more than 
$100 a year, with those in higher wage groups paying, of 
course, proportionately more. He went on to say, in part: 

Apparently many voters in this great 25% group fail to see any con- 
nection between the cost of government, national, State and local, and 
their individual pocketbooks. Obviously it is their theory that the only 
taxpayer is the person who signs his or her name to the check for the 
payment of a tax bill. They are, in short, not conscious of paying taxes 
themselves—because in most cases there is no direct demand made of 
them by the Federal, State or city government. They overlook the fact 
that in the indirect and hidden ways they are paying plenty of taxes; 
in the prices they are charged for shelter, clothing, heat and light, and 
the hundred and one things their daily spending covers. 

This 25% of the voters proceed also upon the theory that who pays 
the taxes to provide the billions the Government is spending is of no 
concern to them. They fail to realize that a great country like 
ours cannot go on indefinitely taxing and spending, borrowing and spending 
still more, without coming up to a day of reckoning. They fail to realize 
that the future costs of carrying excessive budgets or of paying off the 
public debt will fall not only upon themselves but upon their children 
and their children’s children. 

The situation that business faces today as the result of governmental 
programs of taxation and spending is a tragic one. Tragic in the reduction 
of the general volume of business—because consumers have less money 
to spend for the things they need and want. Tragic in the cutting down 
of payrolls and the loss of jobs, with more than 10,000,000 unemployed 
and with relief rolls crowded. . . . 

If you are wondering about the average costs of living, the lack of 
jobs, poor business, and how to bring business back, whether there will 
be more jobs, more buying and better times for all of us, there is one 
ready answer. That answer is less costly government, less free and easy 
spending of your money and mine, more attention paid to giving business 
a chance by removing throttling excessive and inequitable taxes that place 
so great a load upon the shoulders of all who labor and ‘earn. 


The address of Mr. McAneny was delivered in the “What 
Helps Business Helps You” campaign conducted by The 
Merchants’ Association of New York, Chamber of Com- 
merce of the State of New York, New York Board of Trade, 
Chamber of Commerce of the Borough of Queens, Brooklyn 
Chamber of Commerce, Bronx Board of Trade, and the 
Staten Island Chamber of Commerce. 


— 





Little Change Found in President Roosevelt’s Popu- 
larity in Recent Weeks—Survey by American 
Institute of Public Opinion Shows 57.7% of Voters 
ores His 0 


Policies, but only 40% Favor 


ird Term 


A recent pet f by the American Institute of Public 

Opinion (of which Dr. Geo Gallup is Director), pub- 
lished on July 23, revealed that ident Roosevelt’s 
popularity with voters throughout the country had only 
a slight decline during the preceding four weeks, despite 
Congressional disputes over the Administration’s monetary 
and war embargo policies. Only 40% of those polled favoerd 
a third term for the President. The survey showed that his 
greatest stre was in the Southern and Western States. 
A similar poll of an earlier date was referred to in the 
“Chronicle” of July 8, 200 and 201. The most 
recent survey as given in the New York “Times” of July 23 
said in part: 
After more than si x years in office, Mr. Roosevelt is approved as Presi- 
dent by 57.7% of the major party voters, as against 58.1% last month. 
The present reading of the popularity barometer is higher than it was 
at the time of the Congressional elections last November, when the President 
was approved by 54.4%, but lower than the President's election majority 
in 1936, which was 62.5%. 

With the Democrats nominating convention less than a year way, Mr. 
Roosevelt's personal prestige with the voters is thus nearly as great as 
it ever was. This does not mean, however, that public sentiment favors 
him fora third term. The present popularity test is merely a measurement 
of the number of people who approve of him as President-at this point 
in his second term. 

Previous Institute surveys have revealed that a large number of voters 
who think he is doing a good job as President today say, nevertheless, 
that they would not vote for him for a third term. Whereas 57.7% of 
voters approve of him as President at this time, only about 40% say they 
would vote for him if he ran again. 

The two Democratic strongholds at present are the South and the 
: far West. For several years President Roosevelt has been nearly as 

popular in the Rocky Mountains area and along the Pacific Coast as in 
the traditionally solid Democratic South. The Administration's con- 
tinuous popularity in the far West raise the question whether this area 
will henceforth be known as the “solid West."’ The fate of the Demo- 
cratic Party in the next election will provide an answer. Already, however, 
an Institute survey has found that a large majority of California voters— 
60%—would like to see the Democrats win in 1940. 

Following is President Roosevelt's popularity by sections, according to 
the survey: 

Dis- 

Approve approve 
19% 49% 
43% 
55% 45% 


Winthrop W. Aldrich, Returning from Europe, Says 
Noted Foreigners Will Participate in Congress 
on Education for Democracy, to Be Held Here— 
Stanley Baldwin and Edouard Herriot Among 
Prospective Speakers 


Foreign nations are showing great interest in the forth- 
coming Congress of Education for Democracy which will 
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be held at Columbia University on Aug. 15, 16 and 17, 
Winthrop W. Aldrich, Chairman of the Board of the Chase 
National Bank of New York, said on July 25 during a talk 
with reporters when arriving in New York City from 
Europe on the liner Mauretania. Mr. Aldrich, when abroad, 
conferred with some of the noted men who will speak at 
the Congress. He said that among the speakers will be 
Stanley Baldwin, Lord Stamp, Edouard Herriot, President 
of the French Chamber of Deputies, and Ernest Bevin, 
Secretary General of the Transport and General Workers 
Union of England. Mr. Aldrich’s comments were reported 
as follows in the New York “Herald Tribune” of Aug. 25: 

Not one of the South American republics have been invited to participate 
in this congress, which will seek to combat the dictatorships of totalitarian 
nations by “militant democracy.” . . . 

Mr. Aldrich said that M. Herriot would attend the congress “unless 
scmething serious happened abroad.” “But I did not see much more 
change in the war atmosphere than when I was there,” he added. “The 
situation is just about the same.”’ 

“It astonished me the variance of opinions I got from certain important 
people in Europe concerning the possibility of an early war,” he said. 
“Some of them feel that war will come in. August, while many others 
scoff at this prediction, and say that there will’ be no war at all. I -want 
to say one thing—we here can be thankful that we have better news 
coverage than that of any foreign country. At least we print the news 
here. And you can believe it or not, as you wish, but I have learned 
more of foreign news from you young men than during any period of my 
stay abroad. And I have only seen you for 20 minutes. American news- 
papers, I now realize, do print the important news of the world.” 

He then said that there was no significance in the fact that he had 
conferred with J. P. Morgan in London, and, referring to the forthcoming 
congress, he said: “All citizens of democracies should be more militant 
in the defense of democracy. We here in America, in this congress, will 
but go back to the days when the leaders of the community gathered 
around the hot village stove and discussed education, in one form or 
another. That’s the idea of this congress.” 

—_————_<g————_ 


Chairman W. W. Aldrich of Chase National Bank of 
New York Expects Business to Continue on Level 
Keel—Confers with President Roosevelt 


Following a talk with President Roosevelt on July 27, 
Winthrop W. Aldrich, Chairman of the Board of the Chase 
National Bank of New York was quoted as saying: 

Looking at all indications the prospects are that business in this country 
will continue on a very level keel. All the reports I have seen since my 
return from Europe indicate that business will be very good. I do not 
see any sharp rise in business conditions in the making. 


Washington advices July 27 to the New York “Times” 
which thus reported his comments, indicated his further 
remarks as follows: 

Asked concerning foreign trade, in view of his recent European trip, he 
replied: 

“I think all foreign trade is so low at present and the difficulties in the 
way are so great that it is slowing down the whole world economy.” 

He said, however, that he did not discuss with the President the business 
situation in this country or abroad, nor the European situation. The pur- 
pose of his call was to renew an invitation for Mr. Roosevelt to attend a 
meeting of the Congress on Education for Democracy at Columbia Uni- 
versity in mid-August. Mr. Aldrich is Vice Chairman of the congress. 
The President took the invitation under consideration. 
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Members of Dutch Tourist Association Visit New York 
World’s Fair—Also Accorded Reception at New 
York Chamber of Commerce 

A group of 120 members of the Dutch Tourist Association, 

a cooperative of the Netherlands, arrived in New York on 

July 21 aboard the liner Nieuw Amsterdam. The tourists 

began a 3-day visit at the World’s Fair where they were 

greeted at the Netherlands Pavilion. The ex attended a 

reception given in their honor at the Chamber of Commerce 

of the State of New York on July 27 after which they visited 
the New York Stock Excha and other points of interest 
in the financial district. The reception was held in the 

Great Hall of the Chamber, where President Richard W. 

Lawrence, in weleoming the visitors, spoke of the influence 

of the early Dutch settlers on New York. “We hope your 

visit will further strengthen the already strong bonds of 
friendship and trade relations between our two countries,” 

Mr. Lawrence said. . 

Peter van’t Veer, spokesman for the tourists, paid a tribute 
to New York’s hospitality and to the World’s Fair, and said: 
Most of us have seen all the great expositions of Europe in recent years, 
but what the New York Fair is showing beats them all. It is wonderful. 

New York with its enormous business life and warm hospitality has made a 

lasting impression on us. 





- 
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Belgian, Turkish and Puerto Rican Days Observed at 
New York World’s Fair 


Belgium National Day at the New York World’s Fair was 
observed on July 22, the 109th anniversary of the Nation’s 
independence, with a e as well as addresses by Robert 
van der Straten-Ponthoz, Belgian Ambassador to the United 
States, and other prominent Belgians and Americans. Re- 
garding the Ambassador’s remarks the New York “Times” 
of July 23 said: 

“Those Belgians who come to the United States find a country both 
hospitable and progressive,’ he said. ‘‘They find in the American people 
that feeling for justice. peace, liberty and independence which is dear to 
Belgian hearts. They find those same ideals which inspired the American 
Revolution of 1776 as inspired the Belgian Revolution of 1830.” 

The Ambassador, except for a few closing words of thanks to the Fair for 
its cooperation, spoke in French. Other Belgian speakers also used that 
Janguage or Flemish. The Acting Commissioner General to the Fair, 
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Dr. Jan A. Goirs, used both languages and English as well in delivering his 
speech of welcome three different times. The ceremonies were broadcast 
to Europe by short wave. 

Dr. Goirs said he hoped that all of Belgian extraction in the United 
States who visited the Belgian Pavilion would feel that they had been 
received officially and had had the opportunity to spend at least one day 
among their fellow countrymen. 

He explained that the celebration of Belgium’s Day of Independence had 
been postponed for 24 hours to allow those from out cf town to participate 
without losing a day’s work. 

E. F. Roosevelt, acting director of foreign participation in the Fair, 
greeted the Belgians in behalf of the Fair Corporation. 


The observance of Turkish Day at the New York World’s 
Fair was celebrated on July 22 with Munir Ertegun, Turkish 
Ambassador to the United States, as guest of honor. The 
custo exercises, includi a 19-gun salute, visits to 
Perylon Hall and the Federal Building and a review of the 
Army, Navy and Marine Corps, were held. The principal 
addresses in the Court of Peace were delivered by Ambassador 
Ertegun and Prof. Frederic N. Thrasher of New York 
University, Director of the Society of American Friends of 
Turkey. The following concerning the speeches is from the 
New York “Herald Tribune” of July 23: 

Urging the solidarity in the “reorganization of peace,’’ Ambassador 
Ertegun pointed to the paradox which exists in the world when science and 
medicine ignores all “‘political frontiers’’ and gives freely its ‘‘beneficent 
discoveries.’’ He alluded to ‘‘whole armies of charity’’ who rush to the 
battelfields to help wounded men, ‘“‘their own as well as their enemies ,’’ but 
scored the fact that men had not yet achieved the unanimity of opinion to 
outlaw war which he characterized as ‘‘the most horrible of all calamities .’’ 

“*I do believe that the cherished ideal of universal and uninterrupted peace, 
preached by the wise throughout the centuries and approached tentatively 
in the last decade cannot remain in the limbo of the irrealizable,’’ the Am- 
bassador said. ‘‘I do believe that law and order shall inevitably reign over 
nations, as the present interwoven fabric of human society will not survive 
@ new World War with its annihilating modern arms.’’ 

Professor Thrasher, speaking on ‘““‘The New Turkey and The World of 
Tomorrow,” lauded the achievement of Kema! Ataturk, late President of 
the Turkish Republic, in liberating Turkey from foreign domination and 
instituting modern methods. 


Puerto Rico Day was celebrated at the New York World’s 
Fair on July 25 with a visit by the retiring Governor-General 
Blanton Winship, and by his successor, Admiral William D. 
Leahy, who will take office in September. _ Also included 
in the official party were Santiago Iglesias, Resident Com- 
missioner of Puerto Rico in Washington. and E. R. Gonzales, 
Puerto Rican Commission General to the Fair. In reporting 
the ceremony the “Herald Tribune” of July 26 said: 

In addresses during the afternoon, both Governor Winship and Admiral 
Leahy stressed the recent growth of Puerto Ricon industries and emphasized 
the island's increasing importance in relation to the United States, from 
both an economic and a political viewpoint. The Puerto Rican party ar- 
rived at 10:30 a. m. and was welcomed at the World’s Fair Boulevard gate 
by the Fair's mounted escort of Haskell] Indians and a 19-gun salute. 

The party then proceeded to Perylon Hall, where the Fair's greetings 
were extended by Major General Dennis Nolan (retired), in charge of State 
Participation at the Fair, and by Col. Cortlandt A. Parker, of the Army, and 
Capt. L. N. McNair, of the Navy. . . 

Governor Winship, a retired major general, and Admiral Leahy reviewed 
the Army, Navy and Marine Corps units from Camp George Washington 
in the Court of Peace at noon, and then attended a luncheon at Perylon 
Hall, where Grover A. Whalen, President of the Fair corporation, welcomed 
them. Speeches fcllowed in front of the Puerto Rican exhibit in the Court 
of States. 


- 
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Indian Ruler Guest at New York World's Fair 


The Maharajah Manikya Bahadour of Tripura, located 
in the eastern part of India, accompanied by his sister, the 
Yubrani Saheba of Naria, and other members of his official 
party received a salute of 13 yg on July 21 when they 
arrived at the New York World’s Fair for a tour. 

The Indian ruler was greeted officially by Julius C. 
Holmes, Administrative Assistant to Grover Whelan, and 
escorted to Perylon Hall, where he and members of ae peaty 
signed the guest register. Later the party reviewed the 
Army, Navy and Marine Corps parade at the Court of Peace. 
The party were guests of honor at a tea and reception at the 
Federal Building. 
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Museum of Old New York in Sub-Treasury Building 
Attracts Visitors to New Tork World’s Fair 

Numerous visitors to the New York World’s Fair are being 
attracted to the downtown financial district by the Museum 
of Old New York which is located in the Sub-Treasury Build- 
ing at Wall and Broad streets, the Chamber of Commerce of 
the State of New York reported on July 24. A check of the 
people registering at the information bureau maintained by 
the Chamber in the Museum showed that visitors have come 
from practically every State in the Nation. Many of them 
are making their first trip to the 4 The information 
bureau, which is in charge of Cedric Philipp, supplies maps 
of the downtown district, guide books and descriptive litera- 
ture about the Fair, in addition to answering unnumerable 
questions about historical places in the Wall Street district 
and the ~~ general. Guides are also furnished for a 
small fee. e entrance to the bureau is marked by a large 
Trylon and Perisphere on the southwest corner of the build- 





ing, near the statue of George Washington. The Chamber’s 
announcement says: 

The Sub-Treasury building was the site of old Federal Hall where many 
historic events, such as the first meeting of Congress and the inauguration 
of the first President of the United States on April 30. 1789, took place 
The museum, which occupies the street level floor, gives visitors an authori- 
tative picture of Manhattan Island as far back as 1624 when it was the 
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Dutch colony of Nieuw Amsterdam.” The exhibits include rare old maps and 
prints, valuable busts and oil paintings, dioramas and models. 

Previous reference to the Museum appeared in our issues of 
May 6, page 2679 and June 17, page 3628. 





James L. Fly Named to Succeed Frank R. McNinch as 
Member of Federal Communications Commission 
President Roosevelt sent to the Senate on July 27 the 
nomination of James L. Fly, General Counsel of the Ten- 
nessee Valley Authority, to be a member of the Federal 
Communications Commission succeeding Frank R. MeNinch, 
who has submitted his resignation because of ill health. 
Mr. Fly was named for the remainder of the seven-year 
term of Mr. MeNinch, which will expire July 1, 1942. > 
MeNinch has been Chairman of the FCC since the Fall of 
1937 and it is said Mr. Fly will become the new Chairman. 
The following regarding the new appointee is from a Wash- 
eee: dispatch of July 27 to the New York “Herald Tri- 
une’”’: 

Mr. Fly has been mentioned several times in the past for governmental 
jobs, despite the fact that he originally was an appointee of the Hoover 
administration, which, in 1929, made him a special assistant to the Attorney- 
General in charge of anti-trust cases. He became general counsel of the 
Electric Home and Farm Authority, Inc., in 1934, and in the same year be- 
came counsel of the Tennessee Valley Associated Cooperatives, Inc. He . 
has been general counsel of the TVA since 1937. 

Mr. Fly is a graduate of the United States Naval Academy, and served 
with the Navy from 1920 to 1923, when he retired to open a law practice. 
He practiced chiefly in New York City before being appointed a special 
assistant to the Attorney-General. 

_————— 


Bert Fish Nominated by President Roosevelt to be 
Minister to Saudi Arabia 

President Roosevelt on July 26 nominated Bert Fish of 
Florida, already Minister to Egypt, to be Minister to Saudi 
Arabia also. This was the first step toward opening diplo- 
matic relations with the Arabian kingdom. Associated 
Press advices, July 26, from Washington reported the 
following: 

The State Department, it was said, desired to open relations with Saudi 
Arabia so that in future a diplomatic representative might be sent there 
permanently if desired. There is no indication as to whether Saudi Arabia 
will send a Minister here. 

Saudi Arabia, created by the combination of several Arabian States, 
produces dates, wheat, barley, fruit, Arab clocks, wool and hides and 
exports hides, wool and gum. 

——— 
Alvin M. Owsley Resigns as United States Minister to 
Denmark and Iceland ’ : 

President Roosevelt on July 26 accepted the resignation of 
Alvin M. Owsley as United States Minister to Denmark and 
Iceland. The President, in a letter of acceptance, e ssed 
his appreciation of the services rendered by Mr. sley. 
He had been Minister to Denmark since May, 1937. Prior 
to that Mr. Owsley was Minister to Rumania (1933-1935) 
and Minister to the Irish Free State (1935-1937). 


en 


Death of Harry J.Krombach, Representative of Luxem- 
bourg in New York 

Harry J. Krombach, “‘Honorary’”’ Consul of the Duchy of 
Luxembourg in New York since 1921, died on July 25 at the 
Fifth Avenue Hospital, New York City. He was 64 years 
old. His title of “honorary” consul was used because he was 
an American citizen rather than of the country he repre- 
sented, but his work covered all the regular duties of consular 
service. The New York “Times” of July 27, from which the 
foregoing is taken, also said: 

Mr. Krombach was born in Luxembourg on Sept. 16, 1874, and came 
to the United States at the age of 20. His employment by the Third Avenue 
Railway began in 1909. In 1935, 14 years after he had taken up the’con- 
sular position as well, he was decorated by Luxembourg as a Knight of the 
Oaken Crown. Last April a dinner in celebration of the one hundredth 
anniversary of Luxembourg independence also was made a tribute to Mr. 
Krombach by his friends. 


-— 
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President Roosevelt Nominates Francis B. Sayre as 
High Commissioner to Philippines—Assistant Sec- 
retary of State Will Succeed P. V. Mc Nutt 

Francis B. Sayre, Assistant Secretary of State, was nomi- 
nated by President Roosevelt on July 26 to be American High 
Commissioner to the Philippine Islands. He will succeed 
Paul V. MeNutt, who resigned to become Federal Security 
Administrator. Mr. Sayre has been Assistant Secretary of 
State since November, 1933, in charge of Secretary Hull’s 
reciprocal trade agreement program. The appointment of 
Mr. MeNutt as head of the FSA was reported in these 
columns July 15, page 354. In commenting on the appoint- 
ment of Mr. Sayre, Associated Press Washington advices 
July 26 said: . 

In Philippine matters he came to the fore when he was named Chairman 
of the Interdepartmental Committee on Philippine Affairs in 1935. He has 
championed the idea of gradually eliminating the Philippine Islands’ eco- 
nomic ties with the United States over a long period of years instead of 
terminating them abruptly when the Philippines obtain their political in- 
dependence in 1946. 

Mr. Sayre was acting Chairman in 1937 of the Joint Preparatory Com- 
mittee on Philippine Affairs which worked out a plan for the gradual reduc- 
tion of Philippine preferential tariffs in this country so that they would 
disappear entirely in 1960. 

Already he had had many years of experience in Far Eastern affairs. 
He was advisor in foreign affairs to the Thai (Siamese) Government from 
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1923-25 and an advisor to the Ministry of Foreign Affairs of that Govern- 


ment from 1925 to 1930. 
Mr. Sayre received a legal education at Williams and Harvard and was 


Deputy Assistant District Attorney in New York county, New York city, 

in 1912. He turned to teaching, was assistant to the President of Williams 

College and instructor in government from 1914 to 1917. He then became 

a teaching fellow in the Harvard Law School and later professor of law. 
—_——>—_—_ 


Urey Woodson Resigns as Custodian of Alien 
Property Bureau 

Urey Woodson resigned on July 24 as Custodian of the 
Alien Property Bureau, the division created during the World 
War to hold in trust the property which the government took 
from aliens. Mr. Woodson was the sixth Alien Property 
Custodian and bad served six years. In a letter to Attorney 
General Frank Murphy, Mr. Woodson explained that the 
bureau’s affairs had been virtually completed and that there 
was no further need of his services. United Press Washington 
advices of July 24 quoted Mr. Woodson’s letter as follows: 

The reason for my resignation is that I consider my task practically com- 
pleted. With the exception of three important and a few minor cases still 
pending, all litigation has been terminated favorably to the government. 
All trust property sequestered by the Alien Property custodian during the 
World War, totaling millions of dollars in cash, real estate and securities, 
with the exception of that which the Congress has directed be reserved and 
its release postponed, has been or will be shortly administered to the full 
extent permitted by law. 


<i 
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Admiral Yarnell Retires as Head of United States Fleet 
in Far East—Congress Votes Distinguished Service 
Award—Admiral Hart Succeeds Him 

Admiral Hatry E. Yarnell, Commander of the United 
States Asiatic fleet, turned over his command July 25 to 
Admiral Thomas C. Hart in Shanghai. Admiral Yarnell 
sails for home on the President Coolidge on Aug. 2 to await 
retirement in October, when he reaches the active service 
age limit of 64. Associated Press Shanghai advices of 
July 25 said: 

In a brief ceremony aboard the cruiser Augusta, he spoke of the difficult 
and hazardous situation which confronted American Navy officers during 
his command and expressed appreciation to officers and men of the fleet 
for their devotion to duty. 

Admiral! Yarnell’s service in the Orient began on Oct. 30, 1936. 

Congress on July 26 unanimously approved a bill endorsing 
the award of the Distinguished Service Medal to Admiral 
Yarnell in recognition of his work in the Far East. ‘Ihe 
President, it is said, has full authority to make the award, 
but the legislation was sought to give it added prestige. 


i 








Edward D. Jones Nominated as President of National 
Security Traders Association 

Edward D. Jones of Edward D. Jones & Co., St. Louis. 
has been nominated for the presidency of the National 
Security Traders Association for 1940, to succeed Willis M. 
Summers, according to an announcement by Ernest E. 
Blum, of Brush, Slocumb & Co., San Francisco, Chairman 
of the Nominating Committee. 

Other nominees for 1940 are: 

First Vice-President—James J. Lynch, of H. D. Knox & Co., Boston, 


Mass. 
Second Vice-President—J. Earl Jardine Jr., of Wm. R. Staats & Co., 


Los Angeles, Calif. 
Secretary—Edward H. Welch, of McGuire, Welch & Co., Chicago, Ill. 
Treasurer—Phillip J. Clark, of Amos C. Sudier & Co., Denver, Colo. 
_The election will be held at the convention in New York 
City Aug. 22 to 26. 


C. E. Robinson Elected a Governor of New York 
Curb Exchange 

At a meeting of the Board of Governors of the New York 
Curb Exchange, held July 26, Charles E. Robinson, of 
Vanderhoef & Robinson, was elected a Class B Governor, to 
fill the unexpired one-year term of Charles N. Schenck Jr. 
Mr. Schenck has become a member of the Curb Exchange, 
and as such, is no longer eligible to serve as a Class B Gov- 
ernor. 
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Federal Home Loans Banks Pay Semi-Annual Dividend 
of $919,904 for Fiscal Year Ended June 30—Divi- 
dends in Last Seven Years Totaled $12,498,632— 
Assets of 12 Banks Increased $30,909,051 from 
Year Ago 


With a six months’ dividend distribution of $919,904 on 
June 30, the 12 Federal Home Loan banks have paid out a 
total of $12,498,632 in dividends on their capital stock in 
the last seven years, officials of the Federal Home Loan 
Bank Board announced on July 22. The semi-annual divi- 
dend for 1989 consisted of $687,378 to the Treasury of the 
United States, which has $124,741,000 invested in the capital 
stock of the banks, and $232,526 to savings, building and loan 
associations and other home-financing institutional mem- 
bers of the Federal Home Loan Bank System, the invest- 
ments of which total $39,586,175. The total paid-in capital 
stock is $164,327,175. The semi-annual distribution figures 
do not include dividends by two of the banks located in 
Pittsburgh and Winston-Salem, as their dividends are paid 
on a calendar year basis. The Board’s announcement 
added: 

Of the dividends from Oct. 15, 1932, through June 30, 1939, the Treas- 
ury received $9,849,146 and the member institutions $2,649,486. 





The Commercial & Financial Chronicle 


July 29, 1939 


Statistics on assets of the banks depict the growth of the Home Loan 
Bank System since its establishment in 1932. Combined assets of the 
12 banks at the end of the 1928-39 fiscal year totaled $296,629,853, an 
increase of $30,909,051 from assets of $265,770,802 on June 30, 1938, 
and a gain of $243,504,108 over the $53,125,745 at the end of June, 1933, 
the first date when figures were available. 

On June 30, 1939, surplus, reserves and undivided profits of the banks 
amounted to $8,801,440, an increase of $2,332,315 over the $6,469,125 a 
year earlier. 

The Cincinnati district bank, which serves Ohio, Kentucky and Ten- 
nessee, paid out the largest amount in dividends—$200,726—from January 
through June, 1939, followed by the Chicago bank, serving Illinois and 
Wisconsin, with $187,471. These banks also lead in cumulative dividends 
for the last seven years, Cincinnati with $2,243,383 and Chicago with 
$1,880,766. 

Cumulative long- and short-term advances by the banks to member 
institutions totaled $523,023,390 on June 30. Repayments amounting to 
$354,061,827 left $168,961,563 as outstanding credits in use on June 30, 
a decline of $27,260,569 from the $196,222,132 figure a year earlier. 
Deposits of member associations with the banks reached $32,191,665 on 
June 30, a gain of $12,200,584 over the $19,991,081 on June 30, 1938. 

This drop in outstanding advances and increases in deposits, Board 
officials said, reflect the growing volume of savings and investments from 
the public received in the last fiscal year by member institutions. 

Se 


Chicago Home Loan Bank Disbursed $1,640,250 to 
Member Savings, Building and Loan Associations 
in June 

The largest dollar volume of advances the Federal Home 
Loan Bank of Chicago has made in 12 months was dis- 
bursed in June, A. R. Gardner, President, reported on 
July 25. The $1,640,250 lent to member savings, building 
and loan associations in Lllinois and Wisconsin followed a 
seasonal trend which has been noticed the past two years 
for heavy borrowing to come at the beginning of the sum- 
mer, said the Bank’s announcement, which added: 

June volume was more than four times that of May, a larger seasonal 
upturn than was noted between the two months in either 1938 or 1937, 
Mr. Gardner said. The total was 28% lower than for June, 1938, however, 
in line with the rest of the year’s tendency for decreased demand for bank 
funds because of increasing savings and loan receipts from investors. 

The first six months’ loan volume was $2,665,400, as compared with 
$4,754,929 the first half of 1938. Repayments meanwhile were up to 
$7,152,085, but they dropped off in the last two months. This, coupled 
with the increased borrowings, indicates that demand for home loans at 
savings and loan institutions has expanded in May and June, especially 
with the improvement in general business activity. 

The Chicago bank’s loans outstanding are still about 25% larger than 
its nearest rival among the other 11 banks in the System, maintaining 
the lead which this district established in the System three years ago. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Harry E. Ward, President of the Irving Trust Co., New 
York, left for a vacation in Honolulu on July 27. The 
duties of the President will be performed by William N. 
Enstrom, Vice-President, who was designated by Mr. Ward 
to act until his return in September. 

oe 

Samuel Knighton, former President of the New York Pro- 
duee Exchange, died on July 27 at his home in Brooklyn, 
N. Y. He was 71 years old. At his death he was Presi- 
dent of the firm he founded, Samuel Knighton & Sons, Inc., 
lour brokers representing mills in the Hast and in Canada. 
The following regarding Mr. Knighton’s career is from the 
Brooklyn “Eagle” of July 28: 

A member of the Produce Exchange since 1910, Mr. Knighton seryed 
on its Board of Managers from 1927 to 1930. He was Vice-President 
from 1930 to 1932, and President from 1932 to 1935. He also was one 
or the organizers of the securities market on the Produce Exchange, and 
until his death was a member of the Exchange’s Arbitration Committee. 

—e— 

At a regular meeting of the Board of Directors of the 
Chemical Bank & Trust Company of New York on July 27, 
Amos B. Foy, formerly Assistant Vice-President of the 
bank, was appointed a Vice-President. Prior to his as- 
sociation with the Chemical Bank in 1928, Mr. Foy was for 
a number of years a National Bank Examiner, devoting his 
energies principally to the examination of banking institu- 
tions in Latin American countries. Over a period of more 
than 20 years Mr. Foy has had a wide experience with 
Latin America and the Far East, and at present handles 
the Chemical Bank’s business in those sections of the world. 

—_e——_- 

The National City Safe Deposit Co., New York City, was 
authorized by the New York State Banking Department 
on July 20 to open a branch office at 4249 Broadway, Man- 
hattan, after Feb. 1 upon the discontinuance of the branch 
now located at 4253-4255 Broadway, it is learned from the 
Department’s “Weekly Bulletin” issued July 21. The De- 
partment has also authorized the bank to establish a branch 
at 1490-1498 Metropolitan Avenue, in the Borough of the 


Bronx after March 1, 1940. 
—_@——__- 


Stockholders of the First National Bank of Pompton 
Lakes, N. J., on July 25 rejected a plan to sell the institu- 
tion’s assets to the First National Bank of Paterson, N. 
J., which proposed to open a branch office in the quarters 
occupied by the Pompton Lakes bank. Following the meet- 
ing, the stockholders elected Edwin Merrill of Pompton 
Lakes, former Cashier of the institution, as Chairman of a 
committee to decide on a new plan of reorganization or re- 


habilitation. 
—_e——_ 
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The First National Bank of Bluefield, Bluefield, West 
Va., as at the close of business July 14, acquired all the 
assets of the Kimball National Bank, excepting an amount 
to pay the shareholders at the rate of $260 per share, and 
assumed all the liabilities to the depositors and others, if 
any. The Bluefield institution is capitalized at $400,000 
with surplus of like amount, and has undivided profits 
(excluding reserves) of $105,000. Deposits as of July 15 
totaled $10,377,506 and total assets were $11,301,413. At 


a special meeting of the shareholders, held July 19, the 


following new directors were added to the Board: 

P. C. Thomas, Vice-President and Director of the Koppers Coal Co., 
J. W. Tyson, Il, Assistant Treasurer and Director, the Koppers Coal Co., 
and C. B. Houston, 2nd, President, Tug River Lumber Co. (all of whom 
were officers in and directors of the Kimball National Bank); O. L. 
Alexander of New York City, President and Director of the Pocahantas 
Fuel Co., Inc., and Dr. Huston St. Clair, Vice-President and Director of 
the Jewell Ridge Coal Corp. 


The bank’s personnel is as folows: E. G. Otey, President ; 
W. C. Pollock and Lee F. Anderson, Vice-Presidents; H. C. 
Harris, Cashier; W. 8S. Anderson and Edwin E. Morrow, 
Assistant Cashiers, and R. A. Yarbrough, Trust Officer. 

—o—_ ° 


The fiftieth annual convention of the Illinois Bankers 
Association will be held at the Palmer House, Chicago, on 
May 28-29, 1940. It was previously announced that the 
convention would be held on May 21-22, as was noted in our 
July 22 issue, page 519. 

——_e—— 

W. H. Vandelploeg on July 25 resigned as a Vice-Presi- 
dent of the Harris Trust & Savings Bank of Chicago, IIL, 
to accept the position of Executive Vice-President and Gen- 
eral Manager of the Kellogg Co., manufacturers of cereal 
products, Battle Creek, Mich., of which he has been a 
director since 1987. Mr. Vanderploeg, who was born in 
Iowa and began his banking career in that State, went to 
Chicago in 1930 to become President of the Washington 
Park National Bank. The following year he joined the 
Harris Trust & Savings Bank as an Assistant Vice-Presi- 
dent, and subsequently became a Vice-President. 

——_o-—-— 

Leigh R. Gignilliat Jr., former Deputy Administrator of 
the Federal Housing Administration, was elected Assistant 
Vice-President of the American National Bank & Trust Co. 
of Chicago at the monthly meeting of the bank’s Board of 
Directors on July 12. Mr. Gignilliat served in Washington 
under Federal Housing Administrator Stewart McDonald 
as deputy in charge of the modernization program and 
Title One loans. He left public service in 1937 to become 
associated with the Commercial Investment Trust, Inc., of 
New York. He is a graduate of Culver Military Academy 
and Princeton University. 

—@e-———_ 

Regarding the affairs of the defunct Citizens Savings 
Bank of Mt. Clemens, Mich., the “Michigan Investor” of 
July 22 earried the following: 

Bernard A. Kalahar, Receiver for the defunct Citizens Savings Bank of 
Mt. Clemens, has announced that the old Reconstruction Finance Corp. loan 
of $1,160,000 which made possible a 20% pay-o-ff to depositors on Dec. 
24, 1934, has been completely retired. 

The final balance, slightly more than $20,000, plus interest, was paid 
off recently, Mr. Kalahar revealed. 

Concerning a recent new application for RFC funds to make possible 
a new return to depositors, tentatively set at 15%, Mr. Kalahar stated 
that he expected near-future action but had not yet received any indica- 
tion as to the decision which the RFC will make in the matter. 

In addition to the $1,160,000 advanced to the receivership by the 
RFC in 1934, Mr. Kalahar pointed out, that another $60,000 representing 
advances for tax-payment purposes has been retired. 

ee 

Frank 8S. Meagher, one of the Vice-Presidents of the 
United States National Bank of Portland, Ore., lost his life 
by drowning on July 23 while swimming in Lake Oswego, 
near Portland. Mr. Meagher, who was 48 years old, became 
an executive of the bank in 1925 when the old Ladd and 
Tilton bank of Portland was absorbed. His banking career 
had begun with the latter organization in 1909. In 1928 
he was elected an Assistant Vice-President of the United 
States National, and in 1935 was made a Vice-President. 
The deceased banker was also a director of the Clark 
County National Bank of Vancouver, Wash., an affiliate 
of the United States National. 

——_-@e-——_ 

The following changes in personnel have been announced 
by the Royal Bank of Canada (head office Montreal): 
Sydney G. Dobson, General Manager of the iustitution since 
1934, has been elected a director and a member of the 
Executive Committee, while William F. Angus, one of the 
leading industrialists of Eastern Canada, has been named 
a Vice-President, to succeed the late Julian C. Smith. 

———e——_ 

In its statement of condition as of June 30, Lloyds Bank, 
Ltd. of London reports total assets of £458,455,733 (as 
against total resources of £463,619,519 on the same date 
last year), of which the principal items are: Cash in hand 
and with Bank of England, £41,582,807 (as compared with 
£45,100,866) ; British Government Treasury bills, £30,480,000 
(against £42,105,000) ; Treasury bonds and other short-term 
British Government securities, £28,131,219 (against £34,768,- 
402); other securities of, or guaranteed by, the British 
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Government, £59,969,365 (contrasting with £53,721,754), and 
loans and advances, after deducting provision for bad and 
doubtful accounts, £164,982,781 (against £165,200,191). 
Paid-up capital and reserve fund remain the same as last 
year at £15,810,252 and £9,500,000, respectively, while cur- 
rent deposit and other accounts, including provision for con- 
tingencies, are shown at £396,226,216, decreasing from £401,- 
467,731 on June 30, 19388. 
—_——e———_ 


The annual report of the Standard Bank of South Africa, 
Ltd. (head office, London), covering the fiscal year ended 
Mar. 31 and presented to the proprietors at their 126th 
ordinary meeting on July 26, has recently been received. 
It shows net profits for the 12 months, after the payment 
of all expenses and rebating current bills, of £573,147 (com- 
paring with £621,633 on Mar. 31, 1938), which when added 
to £170,926, representing the balance to credit of profit and 
loss brought forward, from the preceding fiscal year, made 
£744,072 available for distribution. Out of this sum, the 
report tells us, an interim dividend at the rate of 5s. a share 
(subject to income tax), calling for £125,000 was paid and 
£75,000 credited to bank premises account, leaving a balance 
of £544,072. This balance, the directors recommended be 
allocated as follows: £150,000 to officers’ pension; £175,000 
to pay a dividend at the rate of 7s. a share on 500,000 
shares (subject to income tax), and £50,000 to pay a bonus 
of 2s. a share (subject to income tax), leaving a balance of 
£169,072 to be carried forward to the current fiscal year’s 
profit and loss account. Total assets are shown in the 
statement as £86,120,381 (against total resources of £85,001,- 
578 on Mar. 31, 1988). Paid-up capital and reserve fund 
remain the same as last year at £2,500,000 and £3,000,000, 
respectively... The institution was founded in 1862. 

——_ oe——_- 

Paul Baviere, Vice-President of Banque de l'Union 
Parisienne, Paris, has been elected President succeeding 
Jean Tannery, former Governor of the Bank of France, 
who died on July 7. M. Tannery’s death was noted in 
these columns of July 15, page 354. 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been fairly 
active during most of the present week, and while the 
volume of sales fell off to some extent, the daily average has 
been above the preceding week. Industrial stocks and pub- 
lie utilities, particularly the preferred issues of the latter 
group, were generally higher and in a number of instances 
worked into new high ground for the year. Aviation stocks 
have been soft and oil shares, with the possible exception of 
the Standard Oil issues, registered little change. 

Industrial shares and public utilities were the outstanding 
strong spots during the abbreviated session on Saturday and 
a sizable number of stocks in these groups climbed into new 
high ground for the year. The volume of transfers showed a 
sharp increase, the turnover totaling approximately 131,000 
shares against 44,000 on the previous Saturday. In the 
opening hour several large blocks of stocks were transferred, 
and as the session progressed, the market continued its strong 
upward swing. Prominent among the issues registering 
gains were Aluminum Co. of America, 2 points to 123; 
Niles-Bement-Pond, 244 points to 554; Pittsburgh Plate 
Glass, 214 points to 107; Todd Shipyards, 14 points to 564; 
and Chieago Flexible Shaft, 114 points to 73%. ‘ 

Curb shares again moved forward on Monday, and while 
there were a few soft spots scattered through the list, the 
market, as a whole, was strong and a number of new to 
for 1939 were recorded in the public utilities and industrial 
specialties. Aluminum issues were irregular and the avia- 
tion stocks displayed little activity aside from the block of 
1,700 shares of Seversky that appeared on the tape du 
the opening hour. The volume of sales continued to hol 
up well, the transfers totaling 178,350 shares. Among the 
advances were Buckeye ripe Line, 2% points to 30%; 
Central Power & Light pref., 24 points to 10744; Niles- 
Bement-Pond, 134 points to 57; and Universal Consolidated 
Oil, 24% points to 17%. 

Price movements were generally steady but with a ten- 
dency toward higher levels during most of the dealings on 
Tuesday. Industrial shares and public utilities were in 
demand at moderately higher prices and the Standard Oil 
issues were more active than they have been for some days. 
Aviation stocks continued weak despite the action of the 
House Military Affairs Committee in modifying competitive 
bidding requirements on airplane contracts. Public utility 
preferred issues moved to new tops in several instances and 
there was an improved demand for the steel stocks. The 
gains included, among others, Pittsburgh Plate Glass, 2% 
oints to 10934; Alabama Great Southern, 1 point to 69; and 

nson & Hedges, 14 points to 3644. 

The market continued its upward swing on Wednesday, 
and while there were a number of strong spots scattered 
through the list the changes, on the whole, were small and 
without special significance. Industrial stocks were active 
at higher prices and the usual gains in the public utilities 
were apparent. Aviation: shares showed no improvement 
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but the Standard Oil stocks were in demand at higher prices. 
The transfers were down to 135,860 shares against 172,520 
on Tuesday. Noteworthy among the gains were Aluminum 
Co. of America, 414 points to 1244; Lynch Corp., 2% points 
to 30; North American Light & Power pref., 3 points to 61; 
Pittsburgh Plate Glass, 24 points to 112; and Thew Shovel, 
4% points to 17%. 

Renewed activity was apparent on Thursday and the vol- 
ume of sales registered a substantial increase as the session 
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FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
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CURRENT NOTICES 





—New York Stock Exchange trading news is literally blocking traffic in 
the San Francisco financial district these days. It is not the market 
itself, however, that is creating the interest, but a new ‘“‘outdoor board- 
room" which provides pedestrians on Montgomery Street with hourly 
changes in the Dow-Jones industrial averages and the volume of trading on 
the New York Stock Exchange. 

The innovation is an advertisement of the New York stock Exchange 
firm of E. A. Pierce & Co., and it signalizes the first use of the outdoor 
medium by an exchange member in conjunction with the recent liberaliza- 
tion of advertising rules by the Exchange. The billboard features a chart 
on which the hourly progress of the stock averages is recorded, a yellow 
line for today and red for yesterday’s comparison. Changeable numbers 
record the volume of trading. 

The board was executed by the San Francisco office of Foster & Kleiser. 
Doremus & Co.'s San Francisco office is the advertising agency for E. A. 
Pierce & Co. 


—On Wednesday, Aug. 2, the Bond Club of New Jersey will set a pre- 
cedent when its members and guests hold their first annua] mid-summer 
tournament at the Rumson Country Club in Rumson, New Jersey, it was 
was announced by Arthur R. Robinson of Colyer, Robinson & Co., Inc., 
President of the club. 

Competition in the featured golf tournament will be for a new silver bowl 
to be donated by Foy W. Porter of John B. Carroll & Co., perennial winner 
of golf prizes at the bond club’s outings. The bowl wil! be known as the 
Mid-Summer Trophy and must be won three successive times before it can 
be retired. Three other prizes will be awarded for low gross and first and 
second low net cards. 

Those attending the outing will be accorded swimming privileges at a 
nearby beach club, according to the announcement. 

Lee W. Carroll of John B. Carroli & Co. and Kenneth Spear of J. A. 
Rippel, Inc., are in charge of arrangements for the event. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
4 East Middlesex Street Ry. Co., par $100__........_..____________._-_-- 146 
NS GEL, APIS RAGEN EI PLO I CE PN 200 
ff” a alae ea SRNR IR ORR $NA SE RS 200 
2” SS. _. SCS Se RE Tee eae TY Tres he % 
SS ES EELELE LESSEN LEN LE LLL LCL E TS 8 
fs RE ile CIN aga TBS ERG 11% 


Bonds— Percent 
$1,000 Old Ben Coal Corp., Inc.; 74s, Aug.; 1935, reg., with 8 shs. stock..7 flat 


Shares Stocks $ per Share 
oe EE Ua I se a ee “ag 45% 
1 Dwight Manufacturing Co., par $12.50................_.___...._ eee 10 
I ne eed $21 lot 
5 Type Investors, Inc., class A, par 25 cents.._..........._._____..- 
DO iin, eee cibccn cudemnsakeccausadnaek 42% 
5  & aS eyes: 3% 


90 South Terminal Trust, par $100...___.___ woe uSe race .cckke ah 1.10-1.12 








COURSE OF BANK CLEARINGS 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, July 29), 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 12.3% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,486,141,348, against $4,884,760,754 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 39.7%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending July 29 1939 1938 Cent 
fe a eee $3,047,700,804 | $2,182,191,364 | +39.7 
ay cei ee aS 230,103,112 209,789,301 +9.7 
EN, sdvciink dibombavitichinmes 287 ,000 ,000 246,000,000 | +16.7 
Boston 168,392,511 154,719,431 +8.8 
89,039,221 77,502,273 | +14.9 
67,700,000 65,600,000 +3.2 
113,749,000 105,728,000 +7.6 
tn ad aciniscinanand duane 101,779,446 76,842,815 | +32.5 
i avdits a pda ndtne ints abbinaditicvaadaia 84,382,421 67,671,804 | +24.7 
CL. onitinasposhbieiiainwa nial 73,454,366 63,805,290 | +15.1 
Bn ws inch th cx nccisennhaninacnendiinlaaiaioa tienes 51,260,045 46,562,997 | +10.1 
Eleven cities, five days........-.--.-- $4,314,560,926 | $3,296,413,275 | +30.9 
Other cities, five days...............- 765,173 665 634,858,625 | +20.5 
Total all cities, five days.........-.- $5,079,734,591 | $3,931,271,900 | +29.2 
Be sO GF nc ccdccccncsacccsuk 406 ,406 ,757 53,488,854 | —57.4 
Total all cities for week ........-..-- $5,486,141,348 ' $4,884,760,754 | +12.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 22- 
For that week there was a decrease of 0.6%, the aggregate 
of clearings for the whole country having amounted to 
$5,333 530,830, against $5,363,582,551 in the same week 
in 1938. Outside of this city there was an increase of 10.8%, 
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the bank clearings at this center having recorded a loss of 
9.2%. We group the cities according to the Federal Re- — gyarings ay Week es 
serve districts in which they are located, and from this it Inc. or | ‘ 
ag that in the New York Reserve District (including 1939 1938 Dec. nial = 
~ city) the totals r a decrease neh etn but in o eee ee $ ~ % $ $ 
ton rve District the totals record an increase 0 venth Federjal Reserve Djistrict—C h ijcato — 
> ; ‘ Gra Mich.—Ann Arbor 4 413] +31.6 364,546 243,8 
14.1% and in the Philadelphia Reserve District of 7.5%. pec, 93,339's0e] 78.257'026| 119:4| 110,212/350| 101,882'237 
In the Cleveland Reserve District the totals show an improve- Grand Rapids.| 2,759,022) 2,389,341] +15.5] 2,689,532) 2,522, 
. . te. sar eee 8 86=— | RR 1,676,937 1,175,798] +42.6 1,530,863 1,264,809 
ment of 11.9%, in the Richmond Reserve District of 16.5%,  ima—Ft. Wayne|  1045/099 'g13'090| 428.5] 1,073,422 960, 
and in the Atlanta Reserve District of 21.9%. In the Indianapolis...| 22,153,000] 19,167,000 +15.6 18,173,000 16,826,000 
Chieago Reserve District the totals are larger by 11.2%, —_Terrentaute.--| _5'308'201| _3'970/8809] +33:3| 4,680,257] 4,709.9 
and in the St. Louis Reserve District by 17.8%, but in the —Wis.—Milwaukee| 21/176,148] 19,324,681] +9.6| 21,266,656] 18,243,252 
Minneapolis Reserve District the totals are smaller by 15 Ced. Rapids} 1,180,360] 1,134,040/ +4.0) 7,080 rte) a7 319 
ry %. The Kansas City Reserve District gs hy a of sous City..--|  3:236,107| 3,162,519] +2.3 3,070,414 443.276 
. istri . San .—Bloomington 304,875) 636,293] —52.1 , , 
9%, the Dallas Reserve District of 31.1%, and the —, 295,089'501| 272,0e0'sus| 48:8] 324,832°203| 281,886,601 
Francisco Reserve District of 4.2%. Decatur _____- 932,653 808,647| +15.3 878,773 769, 
In the following table we furnish a summary by Federal Peoria. -..--- 2,086,429 3,287 253 tE2 5,75 008 et tro 
Reserve districts: Springtield-..-| 1,505,049] 1,600,191] —5.9| 1,458,307] 1,441,682 
SUMMARY OF BANK CLEARINGS Total (18 cities)} 465,059,470] 418,378,816] +11.2] 505,742,897] 448,606,199 
inc.or 
Week Ended July 22,1939} 1939 1938 Dee. 1937 1936 Eighth Federal! Reserve Dis|trict—St. Lo|juis— 
Mo.—St. Louis_.| 95,200,000] 81,800,000] +16.4| 102,200,000} 93,300,000 
Federal Reserve s 3 Te s § Ky.—Louisville..| 35,349,727| 30,418,330] +16.2] 33,833,274) 27,848,523 
ist Boston... ...12 cities 274,579,644] 240,722,976] +14.1| 247,965,445] 251,409,647 Tenn.—Memphis| 18,782,142] 14,430,737] +30.2] 16,051,582] 14,631,633 
24 New York..13 “ 2,871,121,457] 3,152,118,147] —8.9} 3,371,157,101] 3,090,118,583 Ill. — Jacksonville x x x x x 
34 Philadelphial0 “ 388,380,952) 361,238,422] +7.5| 375,271,824] 353,537,590 Quincey _..___- 543,714 555,000} —2.0 601,000 528,000 
4th Cleveland..7 “ 288,735,635] 257,974,754] +11.9] 320,359,159] 291,446,185 
6th -6* 137,552,544] 118,109,308] +16.5] 129,555,697] 120,081,445 Total (4 cities).| 149,875,583] 127,204,067] +17.8] 152,685,856) 136,308,156 
6th Atianta....10 “ 167,443,018) 137,408,396] +21.9 146,066,084 129,894,178 
7th Chicago. ... 9 465,059,470] 418,378,816] +11.2| 505,742,897) 448,606,199 
8th 8t. _— a 149,875,583 127,204,067] +17.8| 152,685,856 136,308,156 
oth M a 99,891,810 99,993,047} —0.1 113,382,279 104,164,328 Ninth Federal] Reserve Dis|trict—Min n/|eapolis|— 
10th Kansas City10 “ 168,303,449] 155,916,923] +7.9] 197,402,791 172,879,630 Minn.—Duluth_-_ 3,668,254 3,071,508} +19.4 4,917,831 »753 
11th Dallas _.... sat 76,740,813 58,531,207] +31.1 73,565,774 51,567,515 Minneapolis._.| 61,993,780] 65,175,237) —4.9| 75,726,281] 69,123,766 
12th San Fran...10 “ 245,846,455] 235,986,488] +4.2| 258,267,282) 225,930,719 St. Paul______ 26,308,507] 25,179,862} +4.5| 25,875,461) 25,927,848 
N. D.—Fargo__- 2,388,302 2,209,512} +8.1 2,131,182 1,925,551 
Total....... 113 cities} 5,333,530,830| 5,363,582,551] —0.6| 5,891,422,189| 6,375,944,175 8. D.—Aberdeen 221 873,419} +10.6 796,090 53,513 
Outside N. Y. City._... 2,565,665,363| 2,315,537,364] +10.8] 2,639,056,535] 2,388,878,511 © Mont.—Billings . 784,784 739,157} +6.2 811,511 669,109 
He 3,781 2 37.8} 3,123,932] 2,455,788 
TS eae aeiha ,781,962 ,744,352] + 
Canada........32 cities 311,415,598' 304,225,718! +2.4'  329,888,981' 317,883,065 
, . Total (7 cities).| 99,891,810] 99,993,047) —O.1} 113,382,279] 104,164,328 
_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
Sree Federal] Reserve Dis|trict—Kans “Sie — 914.107 118.020 
. eb.—Fremont.. 105,848 80,257 d , ’ 
Gitiings, aus Was Ena Maly 38 Hastings... _- 159,948 156,409] +2.3 217,603 174,484 
na ap Lincoln... 2,702,018] 2,643,746] +2.2) | 2,989,476) | 3,190,347 
1939 1988 ae 1937 1986 Omaha ._.___- 32,068.956| 30,953,785| +3.6] 33,377,079) 32,904,698 
: Kan.—Topeka _. 2,941,753 441,048] +20.5 2,881,242 2,275,104 
‘ ’ % 8 $ ichita...__.. 3,466,066 _ 3,901,897] —11.2] _ 4,577,266] 3,753,241 
First Federal |Reserve Dist|rict—Boston|— Me.—San. City.) 131.000 e00) 110.0% tt 141 190 306 707 88 
Me.—Bangor.._- 532,704 484,048] +10.1 718,984 635,855 Mt. Jesoph.-..| 8,771,588) S.0ne.ie) +34 bay a 582'832 
Portland... __- 2,042,187| 1,751,628] +16.6| 2,243,178 005, Colo.—Col. Spgs 560,456 Ses‘aivl 418-4 525'143 598 315 
Mase —Boston --| 240,019,694] 209,245,698] +14.7| 212,501,929] 218,969,347 blo ....... 577,831 317) +10. cme OE : 
Lowell. ----| 4is.785|—«79'008| —12.6| 2-704] Sea’agg «Total (Ocities)| 168,303,449] 155,916,923] +7.9] 197,402,701) 172,879,630 
New Bedford__ 757.162 632,208] +19.8 706,226 633,366 
Springfield... -- 3,226,905 2.974.726 +8.5 2,962,736 2,631,626 
orcester____. ,793, 681, +6. ,367,680| 1,669,321 vo 
Conn.—Hertiord| 9,754,541] 81262/297| +18.1] 11/170/144| 10'670'524 Eioventh Pedeet Retedes Hietstee ae al 2.307.008 771,804 
New Haven...| 4,281,663] 3,927,071] +9.0] 4,426,237| 3,731,743 Texas Austin...) 1400 tra) aoe ons| 142.6] 55°201.358| 38,551,793 
R.1—Providence| 10,231,500/ 10,120,200) +1.1) 10,041,900} 9,045,400 Fort Worti.2-| °7'403°048| °8:378.002| 11.6] 10,524,475] 6,709,017 
.H.—Manches’r 942,172 500,902] +88.1 463,948 439,199 Galveston.. "| 3/015 '000 1,779:000 +13.3 2,004,000 1,494,000 
Wichita Fails. - 967,002 é +12. 091, ‘ 
Total (12 citles)| 274,579,644) 240,722,976] +14.1| 247,965,445] 251,409,647 14 “Shreveport| 3,245'056} 2,964°873| +9. 3,556,861| 3,413,877 
Second Fedleral R = k- 
N.Y Albany | 7-007 684] se 7is,b01| 9 ol 8,481,817] 4.492.764 «Total Gcities).| 76,740,813] 58,531,207] +31.1] 73,565,774) 51,567,515 
Binghamton._- 1,296,544, 1,231,505) +5.3 1,110,459] 1,035,095 
Buttalo oe BF: 33,000,000} 28,600,000] +15.4] 37,642,545] 32/000; 
, ~ pee pL Son'sar yt rrr Wt: asa Twelfth Federjal Reserve Djistrict— San |Franci|sco— 1 33.466,539 
New York....--|2,767,865,467|3,048,045,187| —9.2|3,252,365,654|2,987,065,664  Wash.——Seattle..| 38,777,970) 84,613,432) + 12.0) 43.000.021) = SS -kyvaeg 
Rochester. __- 7'291,980| 6.240/862| +16.8| 7.792.423] 6.521.757 FERNS. «0-0. r- . +3-5| 34,082'300| 27,097,407 
Syracuse... ___ 3,921,515] 4,606,978] —14.9| 6,030,021 3.760.789 Ore.—-Portland- - 31.65).508 29,780,323 +5.9 $4,068,300) Fes oe 
Westchester Col 3,832,775] 3,473,543] +10.3] 2,924,385] 4,451,839 © Utah—S. L. City) 16,363,249) = 18,046,000) Fie 1| 4.165.086] 4,123,008 
Conn.—Stamford| 4,827,522] 3,857,089] +25.2| 4,886,114] 3.691.286 Calif.—L'g Beach) = 4,943,719) = 4,300,340) + rel 4.097.792] 3,325,746 
N. J.—M ontelair 317.984 317.700] +0.1 325.441 +320,000 Pasadens -.... 3,675,180] | 3,735,010) ~~" -6)  43'981'723| 138.478.574 
Newark... 16,645,743| 18,862/551] —11.8] 18,002'732] _17,331/378 Sen Frencice.| 1G Saat nel 40k S144 714] | 2.506;150 
Northern N.J_| 23,902,195] 28,064:765] —14.8| 30,237,279] 30,359,102 pee a 1'245.378|  1.340°917| —7.1 1,636,513 1,131,998 
Total (13 cities) |2,871,121,457/3,152,118,147| —8.9|3,371,157,101/3,090,118,583 Stockton. ....- 2,159,093} 2,731,065) —20.9) 2,436, te oA 
Third Federal |Reserve Dist|rict—Philde|Iphia—|- Total (10 cities)} 245,846,455] 235,986,488] +4.2] 258,267,282) 225,930,719 
Pa.—Altoona____ 440,663 455,903} —3.3 505,541 489,920 Grana total (113 
tan 338/578 308,004 ; ito 405.797 "308 eee cities) .......- 5,333,530,830|5,363,582,551| —0.6|5,891,422,189]5,375,944,175 
Philadetahia’--| 377/000'000| 349'b00'o00| La.ol 363°o00'ano! 344°Rn4'082 Outside New York|2,565,665,363|2,315,537,364| +10.8]2,639,056,535|2,388,878,511 
Reading _____- 1,522,015 1,302,212] +16.9 1,537,409 1,450,874 
> 2,127,595 2,328,847 6| 2,476,523}  2'005.983 
Wilkes-Barre _ - 881,745 950.757} —7.3} 1.119.781 850,157 Week Ended July 20 
were = ny mpe 1.119.833 1,496,056 —25.1 1,598,956] 1,298,322 Clearing: at— a 
. J.—Trenton_- : '819,000| —14.9] 2,686. "552, ne. 
ewer: RI 1939 1938 Dec. 1937 1936 
Total (10 cities)| 388,380,952] 361,238,422] +7.5| 375,271,824] 353,537,590 
Canada— $ x % s x 
Fourth Feder|al Reserve D]istrict—Clev|eland— Toronto .....--- 103,089,126] 100,104,310] +3.0) 109,670,902) 102,417,864 
Ohio—Canton-_. 2,303,019 3,203,887) —28.1 1,542,664 2,080,984 Montreal _....-- 103,049,348] 104,120,761] —1.0] 101,436,099] 90,577,605 
Cincinnati _...| 61,475,250] 51,624,524) +19.1] 62,123,681 ,909, Winnipeg -...--- 29,908,785] 24,001,836] +24.6| 37,690,125) 49,703,770 
Cleveland_____ 100,924,865] 83,725,136] +20.5] 98,334,711] 87.566.827  Vancouver------ 16,866.657| 16,552,265] +1.9] 18,303,001) 18,995, 
Columbus.___. 10,414,500 9,430,300} +10.4] 11,150,100} 10,378,000 Ottawa-.-....--.- 13,284,892] 13,846,769] —4.1] 15,224,033] 14,723,504 
Mansfield ___- 1,817,304] 1,569,227) +15.8] 1,951,154 1.596.833  Quebec.......-- 4,528,247| 5,430,007} —16.6] 4,839, 3,728,640 
Youngstown..-| 2,468,052] 2,558.461| —3.5| 3,113,277,  2'176.080  Halifax_........ 2'630.403| 2,757,540] —4.6| 2,714,044] 2,458,484 
Pa.—Pittsburgh .| 109,332,645] 105,863,219] +3.3] 142,143,572] 132,738,075  Hamilton..--..-- 6,801,599 5,163,229] +31.7 5,391,255 4,395,710 
His yee tec] seal Es] Sorona| fama 
Total (7 cities).| 288,735,635] 257,974,754] +11.9] 320,359,159] 291, St. John......-- 1,906,7 003, —4. ,064, 663, 
) i ie Sn nor 1'765, 1'740,144] +1.5| 1.945.851] 1,744,561 
Fifth Federal | Reserve Dist|rict —Richm|ond— London... ...--- 2,276,904) 2,588,189} —12.0] 2,723, 2,617,086 
W.Va.—Hunt’ton 424,449 279,124] +52.1 380,869 298,109 Edmonton _--..- 3.765,387| 3,910,993} —3.7| 3,948,473] 3,686,025 
Va.—Norfolk____ 2,361,000 2,169,000} +8.9 2,632,000 2,398,000 Regina_...-...- 3,241,043 3,082,490} +5.1 2,933,950 2,668,606 
Richmond __.-| 39,582,364] 32,716,191] +21.0] 37,483,910] 35.250,029 Brandon_....--- 339,870 382,215] —11.1 308,034 325,607 
8.C.—Charleston| —_ 1,210,583 954,684] +26.8| 1,396,663 976.125  Lethbridge--..-- 485,308 25,061] +14.2 467,162 410,367 
Md.—Baltimore_| 70,194,216] 61,643,634] +13.9] 65,874,614] 61,553,760 Saskatoon -...-- 1,204,041 1,141,367], +5.5 1,310,445 1,353,772 
D. C.—Wash’ton| 23,779,932] 20,346,675) +16.9] 21,787,641] 19,605,422 | Moose Jaw..---- 614,346 882) +7.1 626,126 539,775 
iy Brantford. .----- 804,989 919,034] —12.4 897,179 855,705 
Total (6 cities).| 137,552,544] 118,109,308] +16.5| 129,555,697] 120,081,445 Fort William_--. 710,385 866,825] —18.0 718,041 782, 
New Westminster 573,587 618,449] —7.3 666,615 564,264 
Sixth Federal | Reserve Dist|rict—Atlant|a— Medicine Hat... 252,683 267,499} —5.5 311,748 291,660 
Tenn.—Knoxville| 4,287,715, 3,914,679] +9.5| 3,670,202] 3,138,081  Peterborough---- 621,404 631,314 —1.6 648,628} 615,111 
> Nashville _____ 19,777,947| 17,637,421] +12.1] 19,115,050] 15,060,885  Sherbrooke..-.-- 733,230 700,104) +4.7 768,017 551,054 
Ga.—Atlanta....| 59,400,000] 48,500,000] +22.5| 50,700, 48,300,000  Kitehener_-_--- 1,005,177} 1,103,914] —8.9 975,078 960,775 
ree 1,113,888] 1,001,940] +11.2] 1,092,222] 1'106.831  Windsor..--.---| 2,646,949] 2,856,704] —7.3| 3,250,652] 2,752,789 
* Macon ______- 1,099,186 784.781| +40.1 806.796 814.334 Prince Albert_._- 385,553 321,264] +20.0 369,837 348,820 
Fla.—Jacks'nville| 17,954,000] 15,070,000] +19.1] 16,398,000] 14,734,000 | Moncton....---- 787,502 872,068} —9.7 856,296 748,933 
Ala.—Birm’ham _| 22.345.730| 17,032,513] +31.2] 18,482,970] 16.503.760 Kingston ..----- 586,356 (357 —3.1 605,834 ,568 
» Mobile ____._- 1,708,450} 1,250,517} +36.6| 1,583,070] 1,337,038  Chatham..--..-- 542,685 471,112] +15.2 486,014 362,407 
Miss .—Jackson_-_ x x x x x a 526,274 1, —4.6 538,545 506 ,460 
be Vicksburg... _ 118,099 106,950] +10.4 117,133 108,433  Sudbury.......- 1,111,166 974,883] +14.0 917,151 853,187 
La.—NewOrieans| 39,638,003] 32,109,595] +23.4] 34,100,641] 28,790,186 
wae Total (32 cities) 311,415,598} 304,225,718] +2.4| 329,888,981] 317,883,065 
Total (10 cities)| 167,443,018| 137,408,396] +21.9| 146,066,084] 129,894,178 
* Estimated. x No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 12, 1939: 
GOLD 


The Bank of England gold reserve against notes on July 5 was £226,414,- 
117 at 148s. 6d. fine ounce showing no change as compared with the 

vious Wed y. Today the Bank announced the purchase of £20,- 

fa ‘4 in bar gold. 

he open market about £1,750,000 of bar gold changed hands at 

the ‘dai 2 Sag oo Ge past week. There was ne - 1 coiling 
and although the authorities prov “oe on oO e sup 
buyers on occasion were left unsatisfied. of th he offerings were secured 
for s shipment to New York. 


Quotations sal Ounce 


July 6_..------------------------------- 22 -200------- 8s. 6d. 
July 7... - -------- 22 - - 2 nnn oon on ne nnn nescence nceee 148s. 6d. 
err ee 148s. 6d. 
\ 2 | Sern te 148s. 6d. 
ce | ere ee 148s. 6d. 
; S|) ee ee a 148s. 6d. 
Bon wc owen wn cces ccccoscccencnccocsethembarsenans 148s. 6d. 


and exports of gold 


The following were ae United Kingdom im 
y on the 10th inst.: 


from vr a on the 3rd inst. to mid 


Imp Exports 

Union of South pd «= fy a7. 199 United States of America £7 ,320,328 
Southern Rhodesia _ - ~~ - - Oat “Cs wc wis mo hing ss 3.360 
British East Africa--.---- 33'8o4 we Ci debbasutadsiida 1,018,164 
NL. cnwcacvese rT?) fee Sea 29,757 
Ee a es oe wie 500 Netherlands so le acini 6 96,7 
i RR SUD PEND. bbw wg ccnvcksec 44,520 
France OB AE RT 245,330 Switzerland. ___-__- 66.697 
a ae 3,383 Other countries___...__- 12,133 
Anglo-Egyptian Sudan _- - 4,570 
Other countries ___------ 480 

£2,773, £8, 591 ,.733 


The SS. Ranpura which sailed a Bombay on July 8 carries gold to the 


value of about £509,000. 
The Southern Rhodesian ld output for May, 1939, amounted to 
66,786 fine ounces as com with 63,858 fine ounces for April, 1939, and 
68,998 fine ounces for May, 1938. 

SILVER 

At the beginning of the week under review it became known that the 
United States Senate had . 43 to 39 the Monetary Bill 
extending the Stabilization d of $2,000,000 000. for two years, renewing 
the President's power to devalue the ‘dollar, authorizing the Treasury to 
purcnace foreign silver and fixing the price to be paid for domestic silver at 

1.11 cents per ounce. 

There was no indication of the price to be paid for forei silver and 
uncertainty on this score was reflec in the market on July 6 when, 
mar re | to a lack of ouopers prices fell sharply to 17 7-16d. for am 

44d. for two months’ delivery, which were respectively 9-16d. 
ad. . lower than the previous day's quotations. The market steadied in = 
noon when news was received from Washington that the United States 
Treasury was resuming B meme me of foreign silver and that the State 
Depertrtent had advised Canada of the reinstatement of the mothly silver 
purchase agreement. This, naturally, afforded some satisfaction, although 
offset to some extent A a statement that, as regards the future price 
pases, Se Treasury would keep its price on a day to day basis ‘‘until we see 
w ppens. 
The reaction of the United States Treasury to the fall in the London 
quaptiene was, therefore, awaited with interset and the price actually 

xed was 36% cents—again on London parity. The only change in London 
prices on july 7 was a decline of 1-16d. ~ A, the cash quotation to 17%d. and 
no change was made in the American pany 

On Saturday July 8 and Monday July 10 the London market showed 
renewed weakness, general selli pesetins with little resistance and forcing 
prices down to 16 1-16d. and 1 . for the respective deliveries, repre- 
oouting falls of 1 5-16d. and 1%d. : ‘two working days. ‘The nervousness 
thus displayed - have been attributable to some extent to the news 
received on Jul t the Senate Banking Committee had met intending to 
report favorab blyon the resolution introduced by Senator Townsend to 
terminate all asury foreign silver purchases. However, action was 
postponed after the Committee had been told that Administration officials 
were afraid that, if Congress approved the bill, this would jeopardize 
panetiations for a settlement regarding American oil properties seized in 

exico 

As no silver price is fixed by the United States Treasury on Saturdays, 
news of the action it would take on poantay following the heavy declines 
in London was rather anxiously awaited hen the price was announced 
at 35 cents this afforded some encouragement, as it was above London 
parity. As a consequence the London market saw a reaction yesterday 
when prices recovered to 16%4d. for cash and 15 13-16d. for two months 
delivery, the premium on cash increasing, owing matey to a demand for 
prompt ‘shipment to India. With sellers hesitating the movement was 
continued today, prices advancing to 16 9-l6d. and 15 15-16d. for the 
somenre dallvecion, the difference thus widening further to %d 

the moment the market presents a steadier appearance, but the 
outlook is still uncertain, depending upon developments in the United 
States of America 
The following were the United Kingdom im and exports of silver, 
from eaacreg on the 3rd inst. to mid-day on ot 10th-inst .: 
Expor 


Vales of South Th prica haar £5,069 United States of pn .. £27,165 

Nea RE Vsieedsthwides 2,507 British India_.........---. 49.630 
GE bbs b diab aaente sons tt Even ciceckaddgae cde X 

ERS SSE. Pe 54,060 GOURD sc cccccswssccase 18,700 

EER EGR RE SGP 8,241 (ORE ae 2,196 

Other countries _______._- JEG POPU Eg codec ccecentss ,069 

Sweden. __ Sioa te 1,735 

Other countries. _______.- 3,018 

£108,513 


£122,545 
x Coin of legal tender in the United Kingdom. 
Quotations during the week: 


IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 
Cash 2 Mos. 
. U7 See 17 7-16d. 17d. et Bescunsence No price issued 
. * eer 17%d. 17d. i Gea eer 36% cents 
arpa. 16 1d. 16 %d. ce: Me re ee 36% cents 
OE Wiancnes 16 1-16d. 15%d. Re Ener saery: Sat. no price fix 
July 127-7777 19$ed. isisied. July ttz7277722222772 35 cente 
ee: ’ : SEE REE 
Average... _- 16.78ld. 16.333d. . 


The highest rate of exchange on New York recorded during the iod 
from July 6 to July 12, 1939, was $4.6834 and the lowest $4.65. aie 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reporte 2 cable, raga been as — the past week: 


‘ Tues., ed., Thurs., Fri., 
obi ro 22 Fey 24 July 25 Ju 26 July 27 July 28 
OZ... ‘ 16 13-16d. 16%d. 16 7-16d. 16%4d. 16 11-16d. 
Gold, “gots ‘menaay me ore 1488.644d. 148s.644d. 148s.6%4d. 
Betis y 334% % £66 % £67 £67 % 
+ on Holiday £92 
mene a5, % £92\% £92% £92 5% £925% 
1960-90... _. Holiday £105% £104% £105 £105% £105% 


The price of silver per ounce 
States on the same days have been: (in cents) in the United 


BarN. At (for’n) 34% 34% 34 
oa 4 34% 34% 34% 
inte mined) 71.10 71.10 71.10 71.10 71.10 71.10 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 
Amount 


July 18—The + aag National Bank of Eldorado, Okla___- -- _... $25,000 
Eff fective Jul , 1939. Liquidating ent: E. M. Francis, 
Eldorado, Oxia, '8 Succeeded by: First State Bank, Eldorado, , 
Okla. 
BRANCH AUTHORIZED 
July 18—Seattle-First National Bank, Seattle, Wash. Location of branch: 
Cc Jity of Cle Elum, Kittitas County, Wash., certificate No. 1436A. 


COMMON CAPITAL STOCK INCREASED 


imt. of Inc. 
a 18—The First National Poste s of Poughkeepsie, Poughkeepsie, 
Y. From $312,500 to $343,750--------- ears Is 
Jul 19—The Securit Nees sino of Brookings, Brookings, Ss. 
Dak. From $50, 000 to 8 I eR pre ge SESE ES 12,500 
July 19—The Knisel Seastane’ eal of Butler, Butler,Ind. From 
535,400 te GEO BOD. « ~ = oo o hotnndie sb esti cys ness o¥> v - 15,000 
an | 20—The First National Bank of Lindenhurst, ‘Lindenhurst, 
>. wih Fy Ff ee eee 2,500 
pas 20—The Fords National Bank, Fords, N. J. From $25,000 
Pe Ser rs re ee ps pe ee tn 6,000 
Jul a -The Security National Bank of Brookings, Brookings, 8. z 
ak. From $62, DIP MCh os beaker sccconugohgdeys 12,500 
COMMON CAPITAL STOCK BEDUCEY 
. of Reduct. 
July 19—The First National Py of Lindenhurst saionibene. 
ee fae, 3 - .F FO?) ea ye peers Ces $37 500 
PREFERRED STOCK “ AY DEC REASED ad. i 
of Dec. 
a“ 20—The First National Bank of Lindenhurst, Leneaedbenen 
a V.  - PRS FIO MOO WO GOO e bbe cab cig ais sande opens nnn $36,750 
PREFERRED STOCK “B" DEC REASED yf De 
0 “= 
July 20—The First National Pex of Lindenhurst, Lintenheweh. 
N.Y. From cient} Oy EA oe pra An $12,500 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the “Chronicle” 








Company and Issue— Date Page 
* Allentown-Bethlehem Gas On. lst mtge. 3%s-_--.----. Sept. 1 2717 
American Colortype Oe. | a Rea Aug. 1 296 
Associates Investment Co., 10-year 3% Sse & seditvtaecias Aug. 9 3525 
Atlantic Beach Bridge Corp. ist mtge. 64s6.... ....-...- Aug. 1 54 
Bates Valve Bay Corp. 6% Sees: SA isos sh ee Diesel ido Aug. 1 298 
* Bayuk Cigars, Inc., lst preferred stock... --.--......- Oct. 15 2720 
Buckeye Steel Co. prior es Pn a ohaakeome Aug. 1 3237 
* Budd Realty Corp. lst mtge. 6s._......-.-..--..-.---.-- Aug. 16 2721 
Canada Northern Power Corp., Ltd., 5% bonds-__-.--.--- Aug. 1 2571 
Central Illinois Electric & Gas Co. Ist mtge. bonds_.--- Sept. 1 2100 
hicago Union Srasion Co. 34%% guaranteed bonds. _-__- Sept. 1 2102 
Cincinnati Gas & Electric “7 lst mtge. 3 “1 Tn a ines deck talons meal Aug. 1 2102 
Colgate-Palmolive-Peet Co. 6%, pref. stock. .........-.- Aug. 1 2892 
Colon Development Co., Ltd., 6% SS See Aug. 18 2573 
Consolidated Gas, Electric Light & fower Co. of Balt.— 
lst mortgage i RRC A PN ay CTE ug. 1 2256 
Cuban Telephone Co. Ist mtge. mg IS SIE A Sept. 1 1474 
Dominion Textile Co., Ltd. Ist mtge. 44%s_.--. ....-.-.- Sept. 1 2255 
General Motors Acceptance Corp. 3% debentures_._....Aug 1 3376 
(B. F.) Goodrich Co. 6% conv. debentures. -__-....---.--: Avge 2 3377 
Gulf States Utilities Co. Ist mtge. 4s_.... ........--.... July 31 2261 
* (Walter E.) Heller & Co.— 
7% preferred stock..........-.--- BL SO eS Sept. 20 2730 
SP ot > 622 cakee as hakspetinedencdécacken Sept. 20 2730 
Houston Oil Co. of Texas 10-year 54s, series A. _..--.-.- Aug. 16 3690 
Indiana & yy n Electric Co. Ist mtge. 5s... ...--..-. Aug. 2261 
Iowa Power & Light Co. Ist mange. Ss th Mashed toes anes tesla Sept. 1 zr262 
ee Ca See Gee, ee Ce  cwaedadweosd Aug i 3379 
AD ie Sy a Gi a ee Sept. 1 2579 
* Taeostn Tel. & Tel. Co. ist mtge. 3% % bonds-------- Sept. 6 2734 
Laer en, ee. ek es eT a tcumesé Aug. 15 zAl7 
Long Beach Gas Co., Inc., Ist mtge 5s... .-.---------- Aug. 1 2580 
Marshal! Field & Co. 7% ope Sin sbhsewed abe veminit Sept. 30 3853 
Memphis Power & Light 
lst & refunding mtge. tins icon dnlaliin iin chine eines meee Aug. 1 7114 
DE Ce, ee Se, BS. ow ac Cadd cdl ened oweodce Sept. 1 2419 
Nashville Railway & re Co. 50-year 5% bonds... _-- July 31 2263 
New York State Elec. & Gas Corp. Ist mtge. 54s___-.--- Sept. 1 2421 
OF CU Se RR SR LE aE 4 SG Jan. 1 2421 
Nord Railway Co. 614% bonds AIRE ORAS 5 EES Oct. 1 1176 
Northeastern Water & nogne Ss. coll. trust 6s.......- Aug. 1 887 
Oklahoma Power & Water Co. Ist mtge. 5s._...-------- ug. 1 3855 
Ontario Power Co. of Niagara Falls 6 5% gold bonds_-_._._. Aug. 15 2421 
Paramount Pictures, rey 6% a ES eT: RAL ERE uly 31 2266 
leans RR. 64% bonds... -.....----.---------- m 2 1179 
eoples Drug Stores, ty bone a a a Sept. 15 z119 
Pha det aa Electric Power lo ty mitge. ozs 2 SAAS Pe Aug. 1 r119 
* (Philip) Morris & Co., Ltd., 5% preferred stock - - - - - - - - Sept. 1 7 
Phillips ‘| i EE a TE I SRT a Aug. 1 2422 
Reliance Mfg. Co. MD GUN sa kiteds Lenesdccncosa Sept. 1 7267 
Rochester Gas & Electric Corp. gen. mtge. 5s..... ----- Sept. 1 2267 
Safe Harbor Water Power Corp. ist mtge. 434s... .-.--- Aug. 4 2267 
St. Joseph Ry. ht, Heat . Power Co. Ist mtge.44s..Aug 1 2122 
pees Peper 0. 34% % — EERE PR: SAR ae Sept. 1 2423 
Seneca Power “o. ist mt@e. 66. .........-.-.------...-- Sone: 1 2123 
* Shell Union Oil Corp. She ad obacns cubASh ase Aug. 24 2745 
(Robert) Simpson Co. PE DE 0d an dbbedannea Jan ’ 3388 
Robert) Sim mgeom Oo. LA “Lid, ait a RRO SE ee Jan. 1°40 3388 
uthern Cal , Ltd., lst & ref. mtge. 4s. fet. 1 2268 
(A. E.) Staley Mfg. a =o o> a eects aati separ Aug. 1 2124 
Oil -. B% @ BR bn ws acd ematacatsenccs July 31 3700 
Tennessee Corp. 6% debs. series B & C____...--------- Sept. 1 z124 
* Toledo Edison Co. 4% debenture__------------------ Sept. 1 2746 
United States Cold Storage Co. (K. C.) Ist mtge. 6s... -- Aug. 1 3547 
* West Le ae Power Co.— 
ce P a Foowe - Me SOL Si lee i. i uocude Feb. 1,°402751 
6% ref. stock oben Feb. 1,'40 2751 
Fees ele eee oe 
in-Salem “yy  § eee bi. z 
Woodward Iron Co. znd mtge. 5s-- nae. MAb ace oss deat Sept 1 3398 
* Announcements this weex. z Volume 149. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
peas name in our “General Co 

ews Department” in the week w 


ration and Investment 
en declared. 
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The dividends announced this week are: 





Name of Company 


a 


Holders 
of Record 





Alabama & oe & Victebess, Be ‘ie ASSES | 
i — ne, S76 ets Sr NE RG 

uminium, sg I TERETE 
American pte y q . 


° ») 
American Hide & Leather, erred (quar.) - -- 
American Home Products Tt (monthly) - - - - 
American Insurance Co. (s.-a.)_______._.----- 


urance 
Tobacco Co., com. , eR Gee. B (quar.) 
Anaconda Conger Mining C types Lehane apes » 
Armstrong Cor > 


Associated Dry Goods Cor lst wis 
Yorks, preferred —: 
& ppers Ins Y. (quar.) 


erred (quar 
Blue’ ibbon Gens. I Ltd., 5% pref. (quar.)-_--- 
Blum's, Inc., $14 cum. conv. preferred -_-_-.-_-- 
Borden Co. SN | Tact tee Cena a 





Dividend represents payment due Aug. 1, 1934 
and accrued interest. 

Byron Jackson Co. (quar.)..........--------- 
an in a Aa Sn EE Baie 
Canada Wire & Cable, pref. (quar.)__..----.--- 
Canadian Oil Cos. (quar.)...........--------- 

GRE AER S conc ar 2 ~L oF il rae pay ed Ree 
Castle (A. M.) & Co. (quar.)_..-.-.---------- 
Central Eureka Mining..................-.-- 
Central Vermont Public Service, pref. (qu.)---- 
Centri RE RR ey ty EE Poetry. Sar ae 


xtra 

Chester Water Ay Co., $5% pref. (quar.)--- 
Chicago Mail Order Co............---------- 
NN SN TS AE AGT MGA t Migs 
Clear Springs Water on Co., to Rag 
Cleveland & Pittsburgh R R. gtd: COE oD inwcame 

Preferred (quar. y i 
Colt’s Patent Pa ae 
Ce A BEE. Cadimecneccasuocces 
Connecticut Power Co. \apee. Ret hE APT eS 
Consolidated Amusement (quar.)_......------ 


(in 
Dentist’s Supply Co. of N. Y. Ss a 
Ly a alot an os in ines cs te ait ue ne ene 
ce & vy a ngh 7% pref. (quar.).--- 
Electric Products ee a en ee 
puenves © Reinsurance Corp. ne Pi Pane: 9 ee 
Public Service, $6 pr rere" ooo: = 
36 preferred (Quar.)..........cccccceccee 
P Ee referred (qyae.) Salle cal here Dade oc eo ensect tl 
i rr rr ne . cwumncene 
Florida Power, 7% preferred A (quar.)--.--~.--- 
7% preferred EEA SE thet py gil ill aI eat 
Freeport Sul phur’ 5 TRL IS RPE 

Refractories Co 


General Refractories Co__..______.._-.._----- 
Genesee B Co., Inc., class A & B____-_--- 
Georgie Home urance Co. (semi-annual) -_-- 


Haverty Furniture Cos., Inc. (monthly) - ------ 
Hilton-Davis Chemical Co_..-__.._._____-__- 
—— Consol. Gold Mines (monthly) - . --_ ~~~ 


ee eee 


xtra 
Horne (Jseph) Co., om beet Sea 
Idaho Maryland Min es (mont hea LER EE 
I Rand Co 


iteel Co 
International Match Realization Co.— 
Voting trust certificates (liquidating) ------_- 
Jefferson Standard Life Insurance (s.-a.)_-~--- 


yee vestment Co. (Los Angeles) . aaa RE 


re, 
Crores abo Rome ONDE NOR Ree 
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ewspaper, 7% pref. (quar.)_..--..-. 
A Wonk Oo ae [tt Senonanemedaons 
Sammnatile tears Che Inc., 7% pref. (quar.)-_-_- 



























Name of Company Share of 

Mapehant Fire Assurance (semi-annual) - - - - - - -- 75e j|Aug. 2jJuly 24 
CBR 25 SO ES A ek eS luce |Aug. 2jJuly 24 
Preferred (eemi-annual)................6.- $3\% |Aug. 2) guly 24 
Metal & at (quar. De ae iis dewia eed aal Sept. 11/Sept. 1 
Middlesex —) jive pesdspbhaiaiasm $1 Sept. 36/Sept. 20 
sy x Water WED. pad acicadiadhes 7 Sept. ljAug. 25 
Minnesota Valley’ eee 65-140 week t 1 Rug. ilsuly’ 29 

e oe ARES . y 
Monarch Life Insurance Co. (eem{annual) . . 1% |Sept. 15|Sept. 1 
Monmouth Portland Ge Cement, 8% pref__------ T25c |Aug. 15jAug. 1 
ee I ate ee pr 25c |Aug. 31/Aug. 18 
OED ., Kn aaracadceyd bites Seep an $1% |Sept. 29/Sept. 16 
Muskegon. otor Specialties class © (quar.) _...| 50c |Sept. 1)Aug. 25 
Nationa Gyan shit eed Ving 322 22-o- aiis [doe MINE: 8 

a “> Wee 
National tad Co letaedl apes 6 ub uitaaead 12\%e |Sept. 30|Sept. 15 
7 ‘erred A OND. 3.3 cok ceded 1 15|Sept. 1 
6% preferred B (quar 9% Ore Pe 1 Nov. 1/Oct. 20 
National = $7 pref. (s.-a.)---- Aug. 25)Aug. 18 

4 SS) eee oe Aug. 25)Aug. 18 
National Union Fire Insurance. -------------- 1 Aug. 14|July 31 

woe Ba SY LOE LE See EN INL PS OS a Aug: 14|July 31 

ew Amsterdam Casualty (semi-annual) - - - - --- a | Oct. 1 + 1 
er rare vee ee Ce. 746.) cccasnadxan Aug. ijJuly 21 
wei pane Fee Wagar 7 ight & Power Aasoo 10c |Aug. ijJuly 21 

ew England Water, t wer Assoc .— 
6% preferred (quar.) _ ci dkdubete beads a $1% |Aug. IljJuly 21 
Sew Sereee SENG... . no ciccuk cd cneddaw cee 50c |Sept. 9/Aug. 18 
Nonguite Mills | SRR RRR RSE RETIN ee 12%ec |Aug. 15j|Aug. 4 
Se MR ns can bsrdbbiis tuistsddbadd dem uc |Aug. ll|July 25 
American Rayon, class A & B_..--.------ 50c |Aug. 1lj/Aug. 4 
Norther Insurance Co. of N. Y_..----------- $1 July 31\July 28 

a wild al ae ee July 3ljJuly 28 
Noranda Mines, Ltd_____........----------- 1 |Sept. 15| Aug. 
Northeastern ye. & Electric pref. (quar.) - - -- 1 |Sept. 1/Aug’ 10 
Noyes (Chas. F. F.. Inc., pref. eh et 22%c |Aug. Il|July 27 
a AH y Sreante ¢ en) RRR sii Aus. 1B Aus. 4 
Oxonite Gc, 4 ESE et bebabeer eae 1s Sept. 1|Aug. 17 
Otis te Rlcnat--- it mek el Hiedea 2 Sept. 20|Aug. 25 

Be eisai bulas bp Oe at $1% |Sept. 20)Aug. 25 

Outboard ¥ Mate ME EEe, O68. vcccnsaceadiws 60c |Aug. 10/July 25 
Pacific Gas & Electric 6% onal: pera 37Me |Aug. 15\July 31 
5% % preferred quar.) ss takai, tt hs i wisi ti 34%c |Aug. 15|July 31 

ic Power & Water, preferred (quar.)------ Aug. l1jJuly .25 
Parker Rust- § PER EN 25c |Sept. 1l)Aug. 10 
Paton Mfg. Co., Li mG pref. (quar.) .-----.- $i i Sept. 15)Aug. 31 

rolite . CBENUIOE) . . - cnccccssncesssen 1 Aug. IljJuly 24 
Phillips Petroleum Co___._...-.--.------------ 50c |Sept. liAug. 4 
Phoenix Hosiery Co. FG 9 Es ayes cumbe 87ke |Sept. lj|Aug. 18 
Piper Aircraft Corp., preferred apne 1 Sept. lj|Aug. 18 
Pitney-Bowes Postage Meter tater. x he a eae mie 10c |Aug. 21/Aug. 1 
Pees Suburban Water Service Co.— 

Bots Peete ed (ante abla RR. 136 [gag 18 ANE: o® 
ay ry El eeeneeimeeeetee tes ON Sept. 1 
—o Mine (interim) . ....-.--.------------- 5c |Aug. 10\July 31 

I os nas saan an is elie tin RODE 2c |Aug. 10/July 31 
Protective Life Insurance (Ala.)-.------------- 30c |Aug. Ii)June 24 
Provincial Trans apd pg a SATIN Rae yey 20c |Aug. 15jAug. 1 
uaker State — er ee 20c |Sept. 15|Aug. 31 
uebec Power Co. (quar.)-----.----.-------<- 25c j|Aug. 15\July 28 
ailway & Light t Securities Co. 6% pref. (quar.)-| $14 |Aug. IljJuly 26 
et oo Inc. (interim) - .------------ 44 —- gigene: tt 
> (quar.) 2221212222 22222| 12 Ke |Sept. 15|Aug. 
Regves (Daniel) tic. can AER HR ey $itg |sept: is|Aue. 31 
Republic Petroleum, preferred (quar.) - - - -- --- 68%c |Aug. 15\/Aug. 
Rezere ( (Paul) Fire Insurance (s.-a.) - - - -.------ ope Aus. 1 yuly 28 
loo Couamn Oo. fue. (qual) .ulc.ec..c-.| 900 laws. lige 16 
eee, 19 ase diab eco a p20 (AME: Hiduly 15 
5 Se sinc a aiesahceanc c , : 
Baathaw i Blauitse - SB Ss. SEs % July 18)July 12 
St. Louis Car Co., preferred (quar.) - --------- 31 Aug. IljJuly 25. 
Scott Paper Co. (quar. Meicuivdseadbwe noted dba 40c |Sept. 15\Sept. i* 

$4% cum. pref. (quar.)...----------------- $1 a: 1iQes. 29 
Ser v , I eee . . 
Second investors Corp. (R. 1. ) $3 Be. pref. (qu.)- 75c |Sept. 1l)Aug. 15 
Security Insurance Co. CONE Dice waded caw weex 35c |Aug. ijJuly 21 
Sherwin-Williams Co. -.-.-------------------- 1 |Aug. 15|July 31 

Br, ee ENE ib oeebRpe ede 1 Sept. ljAug. 15 
EO ee eee 1 bs Sept. 1 Aug. 15 
South Lathe _,. aes Sept. ljAug. 15 
Southeastern Greyhound Lines - -.-----.------- 50c |Sept. 25|Sept. 15 

Conv. pref TO") Se eae ea 30c pt. 1) Aug. 15 

Non-conv. preferred (quar.) - -------------- 30c cept. ] Aus. 15 
Stamford Water Co. (quar.)----------------- Re So | Aus: B 
4 1 ahurenenee REE give |Sepe: 1/Aug: 15 

ef. (quar.).-- pt. ug. 
ecu Co. = ‘Pelep. Mfg. pret. (aviar.)--- 5730 [Sept 13/Aug. 25 
slif.) (quar.)..............| 25¢ |Aug. 20|/Aug. 10 
perior oil oF Oil Co. (Gait Caviar PIRES 3b |Nov. 20(Nov. 10 
apa AEE: ES RAE MESON 25c |Feb. 20/Feb. 10 
Dn tl bdaeogosndldvcindhiioled 25¢ May hiked 30 

EP ULTLEE YH i GG ug. 

Tampa Biecizic Co. ST ame ee MRO $1% |Aug. 15|July 31 
Texas Pacific dat! & Oil Co. (quar.)..------- 10¢ cont. 1 Aug. 1l 
Thew Shovel Co....---.--------------------- 50c |Aug. 15|Aug. 1 

ne ties Corp. 7% cum. preferred - - - - - #3 Aug. 17|Aug. 10 

United Chemicals preferred. -------.------ — Sept. l)Aug. 10 
Incl. in the shove Sv.: 5 is, Gus —_ i: JF et 34 
United — ~Adt % Foundry Co. (quar.)---- 50e Aug. 15|Aug. 4 
preferred (dua Sooo pecnyenonnn=n-a-o-| SUK [AME 18lAUR: 4 
United States aging | Oe Sere 50c |Oct. 1 .15 
United States Steel C 7% =a (quar.).| $1 és Aug. » July 28 
Universal ty Sy Dore. (monthly) - - - - - - - July July 10 
Universal Insurance (quar.)--.-.------------ 25c |Sept. liAug. 15 
Universal Products Co. ----..--------------- 40c |Sept.30|)Sept. 19 
Vanadium-Alloys Steel Co--.-..-..----------- 25c |Sept. 2)Aug. 19 
Vicksburg & Pacific Ry...-..--.--- #2 Oct. Sept. ; 
5% preferred - -.-.------------------------ Oct. — 15 
Vogt Mfg Corp-.-.-------------------------- Sept. ug. 
Warren fo 7S Oorp- peel, (quar, )~-=--2 22. ?ee |Sept. I|Aug. 15 
ort p. pref. 5 pa ES , 
Wentworth Mix. conv gear) anndhe dati 25c |Aug. 15jAug. 1 
Wesson now' - — 
i cine ie Gea een 1 |Sept. 1)Aug. 15 
Wepichenter Fire Insuranes (8. ¥.)G@ia'5-<7--] 9p [aug Hu 34 
estern Auto Supply Co. (Los y Angel es)...----| 10c |Aug. ijJuly 15 
8% pref ee ee ea 20c |Aug. July 15 
Western Cartri  O0.. preferred (quar.)...... ; 4 |Aug. 19\July 31 
Westinghouse eek OF..o. sundaes ashbien 1 +4 Sept. 15)Aug. 15 
estinghouse oe & MB. .....222-----0-- eine aus: st Aue. : 
Westvaco © ; Products (quar.)..--.------ 2 Sept. 1) Aug. 10 
evmouth Light & Power Oo---22--222-222-. July’ 31 July 20 
White hite (3. & — haem gees oe ig Aug. | July 3 
Youmneown m0. 2% pref. 2% pret. Ala sis Oct. ilSept. 9 














Following we give the dividends announced in previous 
weeks and not yet paid. The list does not include dividends 
announced this week, these being given in the preceding table. 
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Per When | Holders Per When | Holders 
Name of Company P of Record Name of Company Share | Payablejof Record 
Adams (J. D.) Mfg. (quar.)------------------ 15e j|Aug. IijJuly 15 Central Arizona Light & Power, $7 pref. (quar.)| $1 ijJuly 17 
Gere, “ ae peccocccccececccoses 25c |Aug. IljJuly 21 $6 preferred (quar.)----------------------- a1 1jJuly 17 
Aetna Ball Bearing Mfg. (quar.)-.------------ 25c |Sept. 1 "aa Central Hudson Gas & Mecteie Ne 1jdune 30 
| 25c¢ |Dec. 1 eS | Central New York Power rig} a aa it 10 
Agnew-Surpass Shoe Stores (semi-annual) ----- Sept. 1/Aug. 15 Central Power & L Co. 7% cum. pref__--- 1 15 
| Miia epstibiaineip ae wm in nna atnn tana 20c |Sept. 1/Aug. 15 6%, cum. prelerreds.. ... - «og -<- - eo o nen oe os 1 5 

Preference (quarterly) -- ~~ --~--~----------- 11%% |Oct. 2 15 Century Ribbon Mills, pref. (quar.)-------- woo) Ol 1 
Alabama Power Co. et. (Guat). scccntuodee Aug. ijJuly 20 Cent Shares Trust...........-.-..------- 40c 18 
Alaska Juneau Gold Mining ------------------ 1 Aug. IijJuly 4 Cerro de Pasco Copper -.--------------------- $1 18 
Allegheny Ludlum Sted. pref. (quar.)------.-- $1% |Sept. ljAug. 1 Chain Store Investment Corp. $6% pref. (qu.|) $1% 15 
Allen Tadustrien rr 25c j|Aug. 15j)Aug. 1 Chartered Investors $5 pref. (quar.)-..-------- $1% 1 
Allentown Bethlehem Gas pref (quar )-------- 87%e |Aug lodjJuly 31 Chase National Bank (N. Y.)---------------- 70¢ 10* 
Allied International Investing Corp.— ; MERE CO0ED oa ccccccncecsastoesecacs 20c 22 

$3 conv. preferred (quar.)...--------------- t50c j|Aug. ijJuly 15 oa A eae eee $1% 22 
Aloe (A. 8.) Co. (QUASP.)..-.----nccccccceccee 50c jAug. ijJuly 21 Chi Wilmington & Franklin Coal Co. 

Alpha Portiand Cement. ---..-...------------ 25¢ |Sept.25|Sept. 1 6% preferred ar) iscniddmincoscsssaade $1 25 
Aluminum fg. Co. (GU&P.) - ccc necoeee 20¢e |Oct. 2\Sept.15* hi .f ge “CL Seer 25c ug. 18 
Aluminum Le Ges, 106. (GEO dacndcctencsve 50¢ |Sept.30/Sept. 15 Cincinnati Inter-Terminal RR. pref. (s.-a.)---- $2 July 20 
LS A Ne Sey ee PTE 50¢ |Dec. 31|/Dec. 15 Cincinnati Union Terminal 5% pret. (quar.)_--- gt Sept. 18 

eaed (quar. litte etnnneewnnwheeine $136 Sept. 30)/Sept. 15 5% preferred (quar.).....---.------------- 1 Dec. 18 
preferred (qua 5% sn inigrgh hittin raiann et adel 1 Dec. 31|/Dec. 15 Cltigems Ueliies 08... oon ceee nse cwceewcs 10¢ 1* 
Amalgamated Sugar 5 pref. (quar.).........- 12 7c Aug. ijJuly 17 City Baking Co. pref. (quar.)...------------ $1% July 25 
folding jus npstasdndeeemagweaue July 3ijJuly 15* | Clark Equipment----.----------------------- 25c July 17 

een oda told Corp. — im hie aie Saud 70c j|Aug. ijJuly 12 Irregular SRE REPAIRER FIERO, © 25c Aug. 30 
American Ges IED. oo: ws ssh igi, ehamndelgeeiaea 1 |Aug. 15iguly 25* PPG NE DiS coi pndvctapocdstdonones $1% ug. 30 
American Chicle 8 (GREP .) « cinicatnitneseii 1 |Sept.1 mg Cleveland-Cliffs Iron. ee PERG ON EE ESTES, $1 July 25 
American Cities Power & Ligh class A pref.._- 75c |Aug. 1/J 11 Clare. Cin. Chic. & St. Louis common (s.-a.) - -- $5 July 21 
Opt. div. 1-32d sh of cl. B stk. or cash. % preferred SAS REN eR te BL lle $1% July 21 
lt ee éeepeetanreaneahapmea t87Ke j|Aug. ijJuly 11 City of New York Insurance Co. (N. Y.) (s.-a.) 60c July 17 

Opt. div. 164th sh. of cl. B stk. or cash. City Water Co. of Chattanooga, 6% pref. (qu.)| $1% 1jJuly 20 

SOE. .cccnnaponpndaubeksndet 34%c |Aug. ijJuly 11 Coast Brewers, Ltd. (quar.)__-_-----.-------- 3c 1jJuly 17 

Opt. div. 132d sh. of cl. B stk. or cash. Colgate-Palmolive-Peet Co. (quar.)..--------- 12%e 15|July 25 
American Discount pr referred A (8.-a.).--...--- 1 |Aug. 1jJuly 20 6% MBSE aay ea RE SE ES. $1% 1\Sept. 5 

American Envelope a 4% pref. A (quar.)_..-- 1 Sept. 1|/Aug. 25 Columbia Gas & “Electric Corp.— 

7% preferred A (quar.)....---------------- 1 Dec. 1!Nov. 25 6% preferred A (quar.)_-_...-......------- $1 1 25 
American Fork & J foe | pose REST SF TEE lic |Sept. 15)Sept. 5 o% cumulative seared i et EEE EI Ae ET: $1% 25 
American Gas & E Co. pes (quar.)..-.- $1% jAug. ijJuly 8 5% cumulative Preference (qua, eee $1% 25 
American General ion, $3 pref. (quar.).....- 75c |Sept. li/Aug. 15 Columbia Pictures eae. pref. (qu.)_| 68%c aS 

$214 preferred (quar.)..---..-~-------022-- 624s |Sept. i/Aug.15 | Columbus & Southern ‘Diao Pihice 616% pt raa)| $1.62 15 

EE COMED. «wy sch lnlw wien crtaceieer ain ual 5ue pt. 1j/Aug. 15 Commonwealth Edison Co-_-----..------------ 40¢ 14 
American =; roducts Corp. (monthly) --.-.-- 20c |Aug. lijJuly 14* Commonwealth peternetional, te * 9 ES 4c 15 
American Investment Co. (Ill.), 7% pref..----- 43 %4e Ok: ) Bieksuencm Commonwealth Investment (quar.)-._.-.- 4c 14 
American Light & — faa. » REAR THC PNT 30c |Aug. ijJuly 14 Commonwealth Utilities, “869 %, ‘peat. G ares )-| $1% 15 

NE ENE, REALL LLG EM Oe 37 566 Aug. ljJuly 14 Community Public Service. .....-....---.--- 50e 25 
American Moning. & Foundry Oo. ......-++.-- Aug. ljJuly 17 Concord Gas Co. 7% promeared CSR pte t50c 31 
American Paper —— C0, (REE Je ccccrconsed 50c |Aug. IjJuly 21 Conduits National Co. (irregular)_.......-.--- 10c j|Aug. . 

athe preferred a pebn scwsonithnoed vain 1 Sept. 15|Sept. 5 oe ec oom aeodn 12%e ° 29 

7% preferred (quar.).......-.------------- 1 Dec. 15|Dec. 5 Coniaurum Mines, Ltd. (interim)-......----.- . 24 

Radiator ss Standard by Sag,” & ar" (qu.) 1 Sept. 1jAug. 25 Connecticut Light & Power (quar.)-..--------- 5c |Oct. Sept. 15 
aioe Reserve 8.-a.)- 7 Aug. lijJuly 17 Pref (quar) BUGS! SEES RENE $1 Sept. 1/Aug. 15 
American Ship Building Co--......-----..--.- 50c |Aug. IljJuly 17 Conn. & Passumpsic Rivers RR. 8% pref. (s.-a.) Aug. ijJuly 1 
American Smelting & Kefining Co.......-...- 50c |Aug. 31/Aug. 4 Connecticut River Power 6% pref. (quar.)_.-_- $1 Sept. 1)Aug. 15 

DE LONE). ne ncccenctsocenee stadwes $1% [July 3ijJuly 7 Consolidated Chemical I aunties Mh aad 37%e jAug. ijJuly 15 
American Stove ( I A it ts este eee aaa 25c jAug. ijJuly 18 Cppresenes Cigar Corp. 1% preferred_....--- $1 24 Sept. 1j/Aug. 15 
American Thermos Bottle Co. common.-_-_....- 25ce j|Aug. IljJuly 20 6 44% pret press NS Et he ee 3 oe 1% |Aug. IijJuly 15 

io geetings ™ elephions,, 533% “pref. (auar) essyc jAus. i|duly 15 Go nsollaaced sod Las ison Co, 8. f uf tai = tm 3174 at July 13 

. 4 pr quar c ug. u onsolida undries |S Se ug. 
Anfmnat Trap of America p snombonnns SPiss Aug. 1 July 25 Consolidated Oil (quar.) “conetorsic-tealegse ted Cake 20c j|Aug. 15jJuly 15 

os te Ls (ques. Jadbsanewssonscesciebdak 50c aoe 20 Consolidated Retail Stores, 8% pref. (quar.)-.- $2 |Oct. 2 -19 

aniele-M a tk is Seeneiaiitet ata aig th teen a one ebtetitil 1% 1 20 Continental Can Co, Inc. (interim)._-_...__-_- 5uc |Aug. 15)July 25* 
Archer-Dani Midland Co. pref. (quar.).....-. 1%% 1 21 Continental Ofl Co. (Del.)..................- 25ce |Sept. 28 a 15 
Artloom Corp. 7% preferred.....--.--------- $ 5) 1 15 Ce i eS. ann nodobacanedoeined 15c jAug. 1/3 15 

F Te PESTON}. wo occoccccunccseenccdcinces 1 Oct. 2 -15 7% ‘erred (auar.) y PRL SRI Ee RS ab Se $1% j|Aug. ijJuly 15 
Associated Insurance Fund, Inc. 7 sed 15¢ 21 Copperweld Steel Co..................-....-- 20c |Sept. 10 —_ 1 
Aspocieted Se. & Teleg. Go. 7% 1st pref... - 49c j|A 1 Corn oy EP Bank Trust (quar.)_.....-.---- 75c jAug. IjJuly 21 

CT, CL ae eee 42c 1 Courtauld’s , Amer. dep. rcts. (interim)...| 2% j|Aug. 23jJuly 18 
Associated Telephone Co.. Lid, pref. (quar.)...| 314c 15 Cresson Consol. Gold Mi & Milling (quar.) 2c jAug. 15j/July 31 
Atchison & Santa Fe ¥, 520 pref..... 3? 23 Crowell-Collier Publishers 7% pref. (s.-a.)_.--- $3% |Aug. ijJuly 24 
Atlantic City Electric Co., $6 aed quar.)_..... 1 13 Crown Cork Seal Co. (quar.)..........-....-. 40c |Aug. 15|July 31 
Atlantic Macaroni Co., Inc. (quar.)......-.--- 25 Crown Drug Co. IE is. «asin bodes attididkioeacthikan 43%c |Aug. 15)Aug. 10 
Atlantic ponee OUD Cap: rior pref, (quar.)...... 624c 28 Crum & Forster on ae 0 SS BERR S Cee a aT - 20 
Atlantic 4% pref. A (quar.)_.... 1 5 Cuban Tobacco 5% preferred._-....-.-.----.- t$2 July 3ijJuly 12 
Atlas Plywood Corp.-..........----.---.----- 2 21 Cumberland County Power & Light Co.— 

Atine Powder Oo. spree Cai 5-5 -- =o #le BR Ce TL Aa peleensesaneanqucne: 1% Aug: Hguy 1s 

ese cero recee 0 uar PI EE SEEN, eG ug. 
Ault & Wiborg Pro etary, Ltd.. 5%% pref... 3 c 15 Cuneo Press-_--...-. = Sudo dik nasi ekenmemsell 75c |Aug. ijJuly 20 
Automatic Fibres ieee te ea, pi $1 s 24 Preferred ( (quar Re I LS $1 Sept. 15 PM oh 1 
Badger Paper Mills, Inc., 650 wt (quar.)....- 75c " 20 Dallas Power Lishé 7% pref. (quar.).....--- 1% |Aug. 1|Julyj17 
Baldwin Rubber Co., co (resumed) __.___ 12 4¢ . -15 $6 preferred (quar.)...-..................-. 1 Aug. 1jJulys17 
Bapinere pra eod "Insurance (semi-annual) __ 1c , st Daniels & Fisher Stores ee. (gue eS a sito sos. 18 — os 
2 0p Oe Bese nc seposepeecocosocesacnce ° avenport Water Co.,6 | ug. y 

Bangor i HOH Ge. tauae Co.. GE Diinonstbods Zhe ¥ 10 Dayton Rubber ta Talrbe: bred (aia) siege Aug. 15|)Aug. 1 
ec ncvactimdidhihisih dnliakdb pees 5c x 15 I oe ee mnweene 50c |Aug. IjJuly 15 

Bayuk Cigars, ti sti Plardcsescadoueenwecdonnsih 18%c . - 81 Deere & Co. preferred (quar.).....-.--------- 35c |Sept. 1)/Aug. 15 
st pi ta eae $1 ° - 30 Dennison M Co. Gypensure stock (quar.).... $2 Aug. l1jJuly 20 
Beacon Mfg. Cot predated SE ho kn cannsees 14 4Aug. y 31 Denver Union ‘stock garde. e ref. Rene )| $1.37 %|Sept. 1)Aug. 20 
Beattie res. iid lst pref. (quar.).......... 1 Aug. 15 Depasie ee 6%c |Aug. lijJuly 1 
Beattie Ls > 1g Seale einiiehn de tetigniinaindial Aug. . 3} pA ARE SEAS) Fae eS Aug. ijJuly 1 
Belden Mfg. Co. .-..-.--.-.------------+----- 15c |Aug. 15) Aug. Diamond Match Co. common ...--.--------- 50c |Sept. 1'Aug. 10 

land Shoe Stores.......-.....--.--.....-- 12%c j|Aug. ilJuly 20 | Common.-_._-._._....-.-.-...-.---------- 25c |Dec. 1;Nov. 10 

Preferred {quar.) pet bnesddelnondducousdawll $1 ug. 20 ting oo i 75c |Sept. 1)Aug. 10 

eae 40c |Aug. 15\July 25 Participating preferred (s.-a.).....--.------ 75e | 3-1-40/2-1 
Birtman Electric Go. “8 Tis dnaisedhediiee-gstc tended 25c |Aug. ijJuly 14 Dictaphone Corp_.......................-.- 75c |Sept. 1j/Aug. 11 

Preferred (quar.). -.-..-.------------------ $L% jAug. 14 erred 5 (quer) SEE CAO ERS BI RLS PY Ei $2 |Sept. 1j/Aug. 11 
Blauner’s preferred (quar.)...-...--------.--- 75c |Aug. 1 1 Distillers , Ltd., 5% pf. (quar.)| t$144 jAug. ijJuly 15 
Blue Ridge $3 pret. (guar asendgabionsn 75c |Sept. 4 Dividend ao. PE. oicketalinmenpiidded 1 485 Aug. ijJuly 15 

Opt. div. of 1-32d sh. of com. oe cash. Dr. Pepper Co VL EE SPDs secp ms iclaleagiin dala Sept. 1/Aug. 18 
Bon Ami clase A SE Soubobicnacidanbennds de $1 |July 31jJuly 15 Quarterly - -—--. De RE S.-i ER AN AS eee 30c | Dec. } Nov. 18 

Tt i Rath noseenennepnadhéecsseqos 6234¢ J 31 15 Domestic Finance Corp. cum. pref. (quar.).-.-- 50c j|Aug. lijJuly 24 
Bond Stores, Inc., common (quar.)------------ Sept. 15|/Sept. 8 Do ez Oil Fields (mo.)..............--- 25¢ |July 31jJuly 17 
ene 50c |Aug. 1 31 Do: m Bridge, Ltd. (quar.)..-.----------- 30c j|Aug. 15jJuly 31 
Boston n Co. cone) wectéabedvenitseane $2 |Aug. 10 Dominion Tar & Chem. . 5% % pref. (qu.)_.| $1.37 4jAug. ljJuly 12 
DORE FUE GHEE) « cit gecongceesessaseséea 14c |Aug. 21|/July 31 ee a a eo cad saanenedanetd 75c |Aug. 15|July 29 
Bourjois, Inc., erred {a Wiwebidpdecduion 68 4c Aug. 1 1 DE itd .bchckhbeidieddcadeban 14% % |Aug. 15jJuly 29 
Brentano's Book Stores, Inc., A (quar.)....... Aug. 15 Duplan Silk Gor 5 Seg) REA ICE ATR Aug. 15j|Aug. 4 
British Columbia Telep. 6% by: g— (quar.)_. 1% |Aug. 17 Duquesne Brewing___........--....-..-.-.- l5c |Aug. ijJuly 21 
Broadway Dept. Stores, Inc., 5% pref. (qu.)-..- 1 Aug. 19 Eastern Shore Public Service Co.— 

Brooklyn Teleg. & M See 1 ° 21 % DO ade aS $146 Sept. 1)Aug. 10 
Brooklyn Unies Gas Co. (resumed) -__.......-- 25c |Aug. 3 ts 1% Sept. 1j/Aug. 10 
Buckeye Steel C Co., 64% pref. (quar.)} $1% |Aug. 30 Eastern Theatres, Ltd., 7% preferred (s.-a.)_--| 1$3. July 31j/June 30 

tick Bit Fale «Soa geod id alcoves Seb lia NS es exis $1) Aug. 30 pom & National Watch Co__.....------------ 25c |Sept. 23/Sept. 9 

. ill ro ‘auss a dahnmtinuitlenoensin wal 12%ec Aug. 1 1 Bond & Co. $6 pref. (quar.)_-....- 4 Aug. 1a 12 

RELIES AMIE: . PRR ln BEF Ss REM eg! ug. 
Buffalo, Nise N rs & astern Pow. $5 Ist pf. (qu.) 1% Aue. 15 nao preforred Bay Siete elephone, pref. (quar.).-- Sept. 1)Aug. 21 
DUE PURE, BAG bo cancwoccocccoctcncsstue 10c |Aug. 15 Employers Casualt (Texas) (quer. a eed GE, 25c j|Aug. ijJuly 25 
Bullock's, Inc. Reis RES CR Great: 1\% |Aug. ll Emplo Group Associates (quar.)_......... 25c |July 3ijJuly 17 
Bunce Bros., + 5% pref \quar) CASERA ER EAD: 1 Sept. 1 26 > pweil Corp. CE peck. A (quar.)| 564c |Oct. 2/Sept.21 
Bur Rn enccnccacactcdacuiind 25e [A : wblAus. -5 ni wey LI eeeoneartr se onnnns % € |Repe Sept. 13 
pon easocoenesed soe - . Recess cccascecoesssa . e 

Burro ayang nemins OS.. .cccssiddscudde 10¢ Sent. 29 Ropes, Drofered (a (semi-annual). .....-.....- Aug. as 1h y 28 
Byers Mi} RAGIN OY cart" (a) |Aug. 10 Equity Corp., $3 conv. pref. (quar.)......---- 75e |Sept. 1)/Aug. 15 
(@) $2.20 15-16. Represents div. of $1. 75 due 7 Scr ater $2% j|Aug. ijJuly 26 
oy, 1, 1939, accrued int. on div. of Bureka Pipe Line Co...............-.--..-.- 50c |Aug. ijJuly 15* 

45 15-16 cents u ‘pret 1. 1999. enite tin: ie 22 Faber. Coe & Greag. Inc. (quar.) pisipveneepiog sin xe. ius. 15 

. . Corrected... Cc ° ‘erred OP.) cwcccsceseeseocooaoecce . 

California Water Ser pret, (quar.)........ i rey 1 3 Aviation (| tute: “aN ata ge Aug. 10/July 26 
Power Co., Xk ebpeescae 1% |Aug. IijJuly 1 Falstaff Corp. (quar.)..-----------.- 15c |Aug. 31)Aug. 16 

OfNew (quar-)-n-n--n erences ri ase Preferred (8.-8.)-——— = =~ —=— > -7 == 5 pagal i Nov. 1/Sept. 15 

quar SLOT RR eR RR eR eee eee eee c Sept. ug. Fansteel etallurgical Corp pref. quar -ecee- Sept. Sept. 

ow (guar. OS Pesce censewnccccccccccccces 7\%c |Dec. 1|Nov.1 Preferred (quar )-- CEP S, SOEM . in cel nig Dec. 13)Dec. 15 
Canada a a sishhienaicall < Aug. ijJune 30 Federal Insurance N, J. Feipcknénesesa Oct. ~a 21 
Canada Wire & . Class A (quar.).-- 2-22. Sept. 15)Aug. 31 ted Dept. Stores, Inc.....------------ 25c |July 3ijJuly 21 
Cone A igeet Jac, Onpepercecopeccece éhdnse 1 |Dec. 1 ov. 30 4% % conv. preferred } IPE in Ay $1.06 4|July 3ijJuly 21 

Slanered te +» Ltd. (quar.)......-..... Aug. i}uly 20 i ca Fregusts -Ine-» 6% pr. pref. (qu.)..| $173 -—- pure 
onan psgoormnerueablsenekonks iss ioe $0 | Fidelity & Deposit of Maryland (quar ).2222727 1 [July 3ijJuly 18 
Canadian Investment Fund special shares (qu.) 2 ro4 . 15 atk tential three depres vanced a= aN 1 |July 3ijJuly 18 
Canadian Investors ee - (Quar.)........ tide |Aug. 18 Fid Corp. \ SaaRET Rees: ene Pee 1 |Aug. uly 12 
Sanatien Stoker Pntcccesneccoane Aug. 48 Florida t 7% cam. pref. (qu.)_- 2 |Aug. 15|July 31 

A. hi.) & Co. 7 a Seasesconesdedsa Aug. | : Fort Wayne & Jacksoa RE. pref. @emi-annual)} $2 _ pas, 38 
Gotue Rapids Mite Fase) cf eee: 75¢ Aes. 1 31 ap ccleaner arabe. sc Ot I 10c 'Aug. uly 20 
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In Cit _ pag = a) Sadnanobebed 
nver y " Dept cadncadenece 
losernatioesl Baloo {ischine SESE OSE, 
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Cocoon 


Lockhart Power 1% preferred (semi-ann.). 
Lock Joint Pipe pref. (quar.)_...........--..- 
‘ners int Pipe pret: qua geet Jocecwenen wi 


Extra 
Loew’s, Inc., cum. pref. (quar.).......--- 4 
Ione Sar Gaston. Sr eceaace= hit 


5% uar.) 
= Taylor, erred (quar.).....-...- 


‘ower & mee TERE IN 
* 6 rt. (gi (Ss Ft aia 


referred = Dicshsen sudhehi ince otha odie ikeeieains Gales 
MeGall Sec TOE Ss 4 canna muapn adden 
McClatchy Newapaiers, 7% pref. (quar.) ---- 
ua perres (& (quar ‘eng > ehiniie niles sont paises 
rory pref. (quar.)......-.-. 
pt oe Electric Ca pha ois bs pan boduaiout 
cIntyre Porcupine 06 Crs dc conbusun 
McLellan feares Oo -— = s , 
I ee a eink 
EN RB o> RESO 
Pats SN 0 piicibmd aa mndhintiineiiot 


RE I hn ee 
Marine Reoaseeal oraiton fully partic. (quar.)..-- 
BRUNE SEN COMET Don cnn cdocaccocucceenewh 


5% Seeded ‘(quar.) ageless? 
Massachusetts Bonding & 9 OAT ts eh naenardinenel 
Massawippi Manny Re a. 420. Wi-B.).. 5 -caneces 
May ment res Co. common (quar.)... 
Mayiag Uo 50. - £6 ref. (quar.) Meedenoesenseuncecs 


quar.) 
Mandville Tele Telephone Go. (quar. Divsetagp eogbtetehdnanan te 
Melville Shoe Corp. (quar.)..........-------- 
Preferred x SRT Ds. ain oot nénakemiionn oeeanee 
pecnaate A anufacturers Ins. (N. Y.)....-.- 
SE Oe Ts bbc cwsmoccnecdoccqsssdnsea 


mee preferrsd {qi a.) ian tn. ta. os Sees en gagnalenetamaaiganl 
Oanndinns e Oli Co, Lta., 


in 
its guarantee o ions will on uly 17, 1950 
pay to the Slane of the 8% partici 
erence shares of the M 
9 Bins on coupon 35, the sum of 3 Mexi- 
share in full ‘action 


satisf: and 
ap ta per he fixed bb of 8% on the 
v in respect of the 


alue of such sh 
Michigan +» Tare Inc prior pref. (quar.)....- 
erred (quar 


ino Hill & Sehus 
Mine Hill & han liili Haven RR. (s.-a.)..---.- 
Minneapolis er Ane Regulator........--.- 

Preferred B (quar.).......---------------- 
Mississippi woate & tpaght, of Fe: (quar.)_..-. 
Monmouth Consol. 7 pref. (quar.)-- 
Monsanto A camer ty Co., mart?) pref. A (s.-a.)..- 

Preferred B (s.-a.)...--------------------- 
Montana Power Co. pref. fe echaaine baidineiaih 
Montreal Light, Heat & PS eve — a (quar.). 
Fr peen a} ‘4 «Y- Service part. pref. (quar.).-. 

Moore (W ) Dry Goods (quar.).....------ 

Grearterty ho citith 0 Gbognageosneccssoseseun 
Morris (Philip) & rye aeey Inc.— 

5% conv. pret. A sq uar.) pamstiinn ban diadania 


Yo ule & re & Dev. Saat A LE Fae 
Mutual Cheinical Co. of Amer., 6% pref. (quar.) 


% preferred (quar * » a ouenatihe 
National Automotive bres, Inc.— 
6% erred (quar.)......---------------- 
Nat. Metis Gorp. 7% pref. (quar.)...- 
National Biscuit Co.. common. ......------.-- 


Preferred ( 
National City caerik OF Bis Bs Gel caccenuneecs 
National City Lines, $3 pref. (quar.)-..------ 
A quarterly 


Class 
National aie Co. Dsai Md.) class A (qu.)-- 
National Distillers Products (GUBE Je onv conses 


National Iron Works, Inc......-.--.---------- 
nee Liberty Insurance Co. (semi-annual). . 


Commo 
savings & oc wgsecccescnse 
Nation- Wide de Securities Oo, ., series B==-=222322 


Howberry (3:3: G5) Reaiey, ais h pret. A (quar)... 


6% 
New 
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The Commercial & Financial Chronicle 





July 29, 1939 








Osw git Cor — 
Sous Satan, OE Op. Gre.5...2222--20 
Mfg. Co... --<-e------ 


Pacific Finance 
6% % Preferred C (quarterly) - ------------- 
5% preferred (quarterly) - .---------------- 
. (Quar.)---------------- 


pg ees 6,.2% PEE. cwccccscctess 


dividends are % reg. and }4 accum. 
Pe 4 Public Service $1.50 lst pref. (quar.)--- 


Pennsylvania 

Pennsylvania pot yaa ag iii edie bo bo asl 

Peoples National ( PEER Jo ccenctonen 
Pref semi-ann.). ..~ --------ccccceee- 

Peoria & Bureau Valley RR. Co. (s.-a.)-------- 

Peterborough am, O-2.) 


Corp., 
a f° a Fashion Mills, on ee 
cum. preferred (s.-a.)..------------- 
Pitts r , Bessemer £ Yes rie— 


(Semi-annual) .......-------------------- 
Pitts. Ft. waar & Chicago 7% pref. (quar.)-- 


quar 
Pitts h Brewing, preferred. .-....-..------ 
Pollock 


Procter ble (quar. 

Public Electric Light Co. (quar.).-..-.------- 

Public National Bank & Trust Co. (N. Y.) (qu.) 
blic Service Co. of Colorado— 






DT) as snhcsdacdssentaoes 

Oats Co. pref. (quar.)......---------- 

Income Shares Inc. (reduced) (quar.) 
Cold Storage & Warehouse— 


Peete ee sors Yui, pref, A and 8 (quar) 
Republic Petroleum 5% % Agee (quar.)...- 


. v. . uar.)..... 


Schumacher Wali Corp. $2 BE wecansce 
Scott Pa oh cum, ; * aS 
Scotten Bi Se. 900s oun astitead ng RARE 





Sharp & Dohme, " pref. Goose 
Shawinigan Water n Poo i ~ decent nan 

Valley Water preferred (quar.)..---- 
Sierra ye. Dover Co., 6% pref. (quar.)......-. 


ey ie i tenascin nh daiddinmaliandned coed 
Singer Steel Cas xt 7 srrmameny! b ne 


Sioux Gas & 86 A 4 
City tric Co., 7% pref. (quar.) 


Water Co. 5% pref. (s.-a.)..- 


RAS SSOSMm Ne 


REE EokoomneSereas SSSaae 





mweOatommetewhs sb 


— 


” 
pm acre 


iS 
g # 38 
FF RRGHERS 
ee het 
>>aP> 


t ekeal 
me 
Feet 
trond fe ida 


—— Dee 
SSAKRKEEK 
PP PPrpp> 
ss 


RRRRRE 


kee S 


aS 


= x p 
sige See 
> 


Ce et eet et pt et 
lll aekaudaed hh" Ah“ Ah" Al 
o> 


guaeeSans sree re 
EeGkE Seccncces 





_ = 
PROM EROS 


EREES 


> 
& 


i 


6 


et tt ee 


EEERS 


ptet=f tet atetetetferetetetet tet tt t-tat t-te 


>> 
i 
EEE 


i 


SEREGS 
EEE 


> 
5 


> 
& 


LJ) 
& 


Sepdeececcene 


RRRRRRGRRRRE 


( Re 
Southern Oarotina Power Go.. $6 pref. (quar.).. 

















Per Holders 
Name of Company Share of Record 
Southern Indiana Gas & El. Co. 4.8% pref. (qu.)| $1.2 July 15 
Southwestern Portland Cement, 8% pf. (quar.) 2 |Sept Sept. 14 
spi aes Lp 6 PTR ATTA 1 1 bar iH 
Preferred (quar.).--------------------- ---| $1% — 1 
Squibb (E. R.) & Sons, lst re pref. (quar.)---- sis 15 
Standard Brands. Inc., $4.50 preferred (quar.)- 1% ss 
~~ Wholesale Phosphate & Acid 20c 5 
De a ppabwaberetamandine 
tanley Works 5% pref. (quar.)...-.--------- 31%e 3 
Steel Co. of Canada, 7% pref. (quar.)_...-.--- $3 ce j4 1 
Common eqgarcety) TEIN ERE EER 43 %C 7 
Stein (A.) & Co......----- 2 ono eo - = - = =e 2 28 
¥ YS ee IeRA Se adingiaieds 5c 21 
erred (quar.) Sn dh dspam quebings diem apatipane Gulitipaied 37 4%c 33 
eo hy ey i ceeeen sole i 
er ; ED: én nnendnt 
1 oa ream omen Bs zi 
wbridge er— 
$6 erred series A (quar.).....----- $1% 15 
Sun po einai 20c 20 
Preferred (quar.)....-.----.-------------- 37 Ke 20 
Syracuse, Binghamton & New York RR-----.-- 21 
‘acony-Palmyra Bridge pPref. (quar.)--.---- $1 17 
Telau eT eee 5c 15 
Taylor mm.) Corp. (QUaP.)... ncn ccecccese $1 10 
Taylor & Fenn LD 5 oq tease nei ab dliinigshtnpraom opengl $1% 14 
Texas Gulf Sulphur Co-_-.-.-.-.-.-.-.------------ 50c ae | 
Texas Power & , $6 pref. (quar.)_.....--- $133 18 
7% pret. (quar.) --..---.----<<---2------- 1% 18 
Thatcher Mfg., conv. pref. (quar.)--..------- 90c 31 
Toburn Gold M ie Ci. esinesnasee 2c 21 
ABRs Specter Sig ai CE. 2c 21 
‘oledo Edison Co erred (mo.)....-..-.- 58 1-3ci|Aug. 2jJuly 15 
$% erred (monthly). ..-.---.---------- es fH A - 
aed teak of Wee Wak tenet 322 15¢ 20 
Tradesmens National Bank & Trust__.....---- HA 25 
ARE ree coon anne ah sis 26 
err’ SND a5 oo an dah Ca eens tine 
irre Coe, kta rccwenebenennd 5c 14 
Triumph Explosives, Inc. (quar.).......-.---- 5c 21 
Tubize Chatillon 7% peeferred CE ORT RAN 4 20 
Sol p Works, pref. (  Katrnaate,+ 20c 19 
Union Electric Co. of Mo.. $5 pref. (quar.)-_--- MY 31 
Gas Co. of Canada (quar.).........--- Oc - 19 
Union Oil Co. Male i eee welsh ae apandre 25c 10 
United Biscuit of America— 
7% lexred (quar.)-----.---------------- 3 x 17 
& -, Ltd. (quar.)...--.-. 1 Oct. 1 -30 
United-Carr Fastener Corp. famer) a 20c -35 a 
United Corporations, Ltd., $1.50 class A (quar.) 38c . 31 
United Gas Improvement (quar.)..---------- 25c |Sept. 30 - 31 
piprelerted (GUA. = 5a oe aaany -7“|58%t-de |Aus. uly 14 
ys., r 5 O80.) ccae ug. 
7% prior preferred (monthiy) AEE oso ° RSM IA 58°1-3c |Sept. 1)/Aug. 15 
7 erred (monthly) -_-......-.-.-- 58 1-3c jOct. 2 15 
6.36 pref monthiy)............ 53c |Aug. 1|July 14 
6.36% prior preferred (monthly) -~.----.----- 53c |Sept. 1|/Aug. 15 
6 0 mee # a SED Iba cscnsenne 53c |Oct. 2 t.15 
6% prior erred (monthly).....-..-..-.-- 50c |Aug. 1/J 14 
6% prior preferred (monthly) ...-.--------- 50c |Sept. 1)/Aug. 15 
preferred hs cae 50c |Oct. 2 «1 
Uni New Jersey RR. & Canal (quar.)..-.-..-- $2% |Oct. 10)Sept. 20 
United States Fire Insurance (quar.)-~..------- 50c |Aug. ljJuly 2! 
United States H Machine pref. (quar.)-_- cons Aug. IljJuly 20 
> GOMER. cncncccccccescses c |Aug. Hi Aug. 
ARR phe SS EA AES AGERE. le |Dec. 15|/Dec. 
Oat nen oun ist proferred 2% |Sept. 22|Sept 
% non-cum. ist preferred.......-.---.---- ’o . 
United States Pipe & Foundry Co. (quar.) --.- Bde Sept Aus. 3 
Universal Leaf Tobacco Co., Inc. (quar.)....-. 1 |Aug. IljJuly 12 
SERIE ABI 1 |Aug. IjJuly 12 
Universal Winding Co., 7% pref. (quar.)------ $1 Aug. ijJuly 17 
pper Michigan Power & t— 
6% preferred (quar.)..-...----------------- 1 Aug. l1jJuly 29 
6% preferred (quar.)....------------------ 1 Nov. 1!Oct. 
oe ae iael q | ee ee a 1 2-1-40 |1- 
U it Metal Cap Corp.. 8% pref..--..----- +$2 |Oct. 2/Sept.15 
Vapor Car Heating Co., 7% (quar.).....- $12 Sept. 9/Sept. 1 
+e, q D. cttdontechDuabhnhhutOd 1 Dec. 9| Dec. } 
Ventures, Ltd. (irregular). ...-.------------- 5e |July 29, July 1 
Vertien it ls sso ndeminconnese 10c |Aug. l'July 15 
veo i a 2 oP. (aunt) eecccccocecce ae i : aus: 14 
os Yo” |. [aS . 
Fee a atinntay Oo) Peon ce cace is ” 20/0ct. 10 
Walgreen Co. (quar.)....-.---.-.---.-------- 25c j|Aug. ljJuly 10 
8 (div. represents new rate & dates) - - 40c |Sept. 20|Aug. 20 
PT). on«paspecesegcapocseaos’ # Sept. 15|Aug. 24 
Walker (H.) Gooderham & Worts, Ltd_....--- |Sevt- 15|Aug. 25 
( oe - 5 TN ON SRE 5c |Sept.15/Aug 25 
Walton (Chas.) & Co., 8% pref. (quar.)-..----- $2 |Aug. ijJuly 15 
Gas t Co. (quar.)...-..--.--- ii¢ Aug. IljJuly 15 
yee (quar.)...----------- 1% |Aug. 10jJuly 31 
Welch Grape Juice Co., preferred (quar.) ------ 1% |Aug. 31/Aug. 15 
West Penn Electric Co., 6% pref. (quar.).---- 1 Aug. 15|July 21 
im Recterred (SERED. oo congesensoqsacecors 1 Aug. 15|July 21 
ht 3 aay 4 Co. 6% pref. (quar.)...-.-- Aus. zy 4 
West Virginia Pulp & per, pref. (quar.)...-.- 1 Aug. 15j)Aug. 1 
TOO Noosa on pin gained ¢ |July 31jJune 30 
Bank Ltd., £4 shs. (s.-a.)..-...-- 9 Aug. Ij-.----- 
£1 shares (interim) . ...--.-..--------------- A ae » 
W raper Co. (semi-annual) .......- Nov. 1/Oct. 15 
Westmoreland, . (QUEE Jo ccccsccccsceccece 25c |Oct. 2 - 15 
Weston (Geo.), Ltd., pref. (quar.)...--.------ $1 |Aug. 1/5 15 
Westvaco Chlorine Products . (quar.)..---- 37sec |Aug. IjJuly 10 
Wh & Lake Erie Ry., 54% pref-.------- Aug. ljJuly 26 
whlitka Pala 7 graced (aie) Sus: isa. 
° ~~ ee ” ; 
wt nie 14s \July 3i\July 10 
Will & Baumer a Oc |Aug. 15jAug. 1 
Wilson Line, Inc., 5% 1st preferred (s.-a.)------ % |Aug. 15j|Aug. + 
Winsted . (quar.)..--------------- Aug. ijJuly 15 
I a on te en aise ndbamoeminne Aug. lijJuly 15 
seventy: ed SP PIRI TEE EIT 43 Nov. 1/Oct. 15 
Winneania Wisceris Power peel. (quar)....----- oe |Ber. ilaus. 16 
wer CREP Jicecscacs * 
6% pref. (quar.)_......---.--------------- 38 Faby 3 3 
Wisconsin National Life Insurance (s.-a.)------ Aug. lijJuly 
I ea le dae as Sl mow mins Eee 20c |Aug. ro 22 
isconsin referred juar. --«ss<<-<ee 
WIR ten Gondeill Station quar. a ideation tos July 3 July 38 
Wood, Alexander & James, ., 7% 1st pref...| t$1% |Aug.- uly 25 
Wolverine Tube Co.__............----.------ 10c |Qct. Sept. 15 
Preferred Saw REE ORES SI SEP EET ESS P¥§ Sept. ljAug. 15 
Woolworth (F. W.) Co. (quar.)..-...---------- Sept. 1jAug. 10 
Worcester Salt MES. -dscdassovansamh 4 28 Aug. 15|Aug. 4 
ba — Ate r. (monthly) ---------------- Aug. uly 20 
(a a Rt 336 loct.” Sout. 0 
So taal eae Welder toc jaws. 1 Sept. 8 
u ee ee eons 4 
Zellers, Ltd., pref. (quar.)...-.-------------- 37Ke jAre. liduly i 














































* Transfer books not closed for this dividend. 
+ On account of accumulated dividends. 
t Payable 


, and in the case of 


of Canada; 


in Canadian funds non-residents 
deduction of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 26, 1939, 
in comparison with the previous week and the corresponding 


date last year: 















































July 26, 1939| July 19, 1939} July 27, 1938 
$ 3 3 
Assets— 
Gold certificates on hand and due from 
United States x See eee yarn 6,605,679 ,000/6,556,816,000/4,534,489,000 
Redemption fund—F. R. notes_......-. 1, 857,000 1,398,000 
CE SE a oe en enatind 101,543,000 99,238,000] 112,185,000 
COR). CEREEVER.nuncncdccsansocswess 6,708,969 ,000|6,656,911,000}4,648,072,000 
= .U 8. Govt. obligatt 
Secured b - & . ions 
direct of fully guaranteed......... 121,000 231,000 1,133,000 
Other bills 5 EIS es" 954,000 956,000) 395, 
Total bills discounted............ 1,075,000 1,187,000 1,528,000 
Bills bought in open market........ oun 218,000 216,000 212,000 
ustrial advances............-.-... 2,794,000 2,798,000 4,190,000 
United States Government securities: 
pS aS SERS i eS re 267,160,000] 267,978,000] 226,407,000 
Treasury notes......-.. nntibicoeocotot 344,870,000] 345,926,000] 362,343,000 
BREED Geka nactintlietssvbioceaseos 117,592,000} 125,869,000} 191,397,000 
Total U. 8. Government securities_.| 729,622,000] 739,773,000) 780,147,000 
Total bills and securities............ 733,709,000] 743,974,000} 786,077,000 
Due from foreign banks............-.-.. 61,000 63,000 68 ,000 
Federal Reserve notes of other banks 4,263,000 5,176,000 5,115,000 
 etptit bh ntepacacene 166,715,000} 188 600,000 131,021,000 
heaseedoodasonsoseassbor , 942,000 8,942,000 9,874, 
OURS? GES8Ncc coccccccacsscccusccs enw 14,812,000 14,588,000, 14,637,000 
Total assets...... acnmnainiaientinae 7,637 ,471,000'7 618,254,000] 5,594,864,000 
LAtabiltttes— 
F. R. notes in actual circulation........ 1,122,212,000}1,127,718,000} 898,328,000 
By Kee bank reserve acc’t..|5, ,391,000/ 5,651 ,544,000]3,907,142,000 
8. Treasurer—General account....| 173,438,000 180,211,000) 289,889,000 
Bi noncccadespoensoecoses 102,368,000 ,584, 44,930,000 
Orban GIDEEEB. anccccsaccauescocsce ,760, 263,904,000} 204,620,000 
Total deposits... ...--cacccccne 6,242,957 ,000)}6,195,243 ,000}4,446,581,000 
Deferred availability items..........-- 152,269,000} 175,404,000} 128,677,000 
Other liabilities, inel. ea dividends. 793, 657,000] 614,000 
Total Mabilities............---.-.-- 7,518,231 ,000|7 ,499,022 ,000|5,474,200,000 
Capttal Accounts— 
Capital paid in..........-.---------- 50,867,000 50,865,000 50,959,000 
Surplus (Section 7).....--..--.-.----- 52,463,000} 52,463,000] 51,943,000 
Surplus (Section 13-b)....-.--.-.- eéecn 7,457,000 7,457,000} 7,744,000 
Other capital accounts.........-.----- 8,453 ,000) 8,447,000 10,018,000 
Tota] liabilities and capital accounts-_|7,637,471,000]7,618,254,000/5,594,864,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined. -....- 91.1% 90.9% 87.0% 
Contingent liability on bills purchased} 
for foreign correspondents......-----| = --------| 9 -=------ 316,000 
Commitments to make industrial ad- 
WERE < acco vdcoesanbcensoceose pinata 2,192,000 2,194,000 3,933,000 





+ “Other cash” does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Sweneery for the gold taken 


over from the Reserve oanks when the dollar was, on Jan. 31, 


1934, devalued from 


100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been ee as profit by the lreasury 
under the provisions of the Gold Reserve Act of 1934 


Clearing House 





681 


Weekly Return of the New York City 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 27, 1939 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivided Deposits, Deposits, 
Members Profits Average Average 

Bank $ $ BY $ 
= of New York._.. 6,000,000} 13,782,500 179,386,000; 10,736,000 
—_ of Manhattan Go. 20,000,000} 26,296,700} 454,223,000) 48,183,000 
ational City Bank... . 77,500,000} 60,670,200/a1,819,580,000} 169,258,000 
Chem Bank & Trust Co.| 20,000,000 56,010,900} 592,779,000 5,545,000 
Guaranty Trust Co_____ 90,000,000} 182,957,600/01,782,591 ‘000 55,696,000 
Manufacturers Trust 42,227,000} 45,129,400 773,000 98,640,000 
Cent Hanover Bk&Tr Co} 21,000,000] 71, ,300| ¢897,937,000} 44,855,000 
Corn Exch Bank Tr Co. 15,000,000} 20,482,900) 270,919,000} 27,359,000 
First National Bank____ 10,000,000} 109,782,800} 564,873,000 3,645,000 
Wie AF 50,000,000} 53,061,500} 609,470,000 5,930,000 
Continental Bk & Tr Co. 4,000,000 4,359,800 53,639,000 1,288,000 
National Bank...| 100,270,000} 131,089,400|d2,427,535, 47,561,000 
Fifth Avenue Bank_..__ 500,000 3,890,300 49,081,000 4,028,000 
kers Pe oak 25,000,000} 80,095,400) ¢1,004,822,000} 43,907,000 
Title Guar & Trust Co_. 6,000,000 2,497,400 13,858,000 2,928,000 
Marine Midland Tr Co__ 5,000,000 9,271,800 113,466,000 3,214,000 
New York Trust Co___. 12,500,000} 27,920,400} 362,288,000) 26,159,000 
Comm’! Nat Bk & Tr Go 7,000,000 8,418,200 ,590, 2,436,000 
Public Nat Bk & Tr Co. 7,000,000 9,461,700 83,660,000} 51,032,000 
PL «bk bdunewtaes 518,997,000' 916,981,200'11,963,470,000' 652,400,000 





companies, June 30, 1939 














* As per official ent National, June 30, 1939; State, June 30, 1939; trust 


Wed., Thurs., Fri., 
July 26 July27 July 28 
41/7% 42/10% 43/1% 
92/6 93 /9 93/9 
£51% £52% £52 % 
4/- 4/- 4/- 
£14% £15 £15 
57/6 58/4% 59/4% 
30 /- 32 /- 32 /- 
£6% £6% £6% 
97 /- 97 /3 97 /6 
10/1% 10/3 10/7% 
16 /- 16/9 10 /4% 
2/9 2/9 2/9 
1/- 1/- 1/- 
19/3 19/3 19 /3 
132 /- 133 /- 133 /6 
14% £15 £144 
72/6 74/3 73/9 
£8116 £8416 £8% 
£11% £11% £11% 
15/9 16 /- 16/1% 
101/3 102 /6 103/14 
5 £35% 5% 
84 /- 84/3 84/3 
24/3 24/3 24/3 
34/- 34/1% 34/3 
24/3 25/3 25 /3 
18/3 18/9 18/104% 
£41816 £4% £4% 


Includes deposits in ae branches as follows: @ $266,368,000; b $97,762,000 
c$7,776,000; d $98,512,000; ¢ $36,729,000. 
THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 
Sst., Mon., Tues., 
July22 July24 July 25 
Boots Pure Drugs... . 41/7% 42/1% 
British Amer Tobacco. 92 /6 92/6 
Cable & Wire ordinary. £51% £51% 
Canadian Marconi_._. 4/- 4/- 
Central Min & Invest. £14% £14% 
Cons Goldfields of 8 A. 57/6 59 /4% 
Courtaulds 8 & Co... 29/6 30 _ 
eS £6 £6% 
Distillers Co......... 94/6 95 6 
Electric & Musical Ind. 9/9 10 /- 
Ford _ ee eS ee 15/6 15,9 
Gasens Pictures ord. 2 a 2 . 
FT Sy RS Fa 1/- 1/- 
Hudsons Bay Co...... HOLT 19/3 19/3 
Imp ToboftGB&I... DAY 130/- 131/10% 
London Midland Ry... £14% £14% 
Metal Box........... 72/6 72/6 
Rand Mines.......... % £7% 
BD BENNO. cccdussccenn £11% £11% 
Roan Antelope Cop M. 15/6 15/9 
Rolls Royce.......... 101/38 102 /6 
Royal Duteh _, are £34% £34 
Shell Transport....... 82 /- 83 /3 
Swedish Match B..... 24/3 24/3 
Unilever Ltd_........ 34 /- 34/3 
Uaites Molasses...... 24/- 24/3 
bo Wad ahen diet bikes tin cn ce) 18/3 18/3 
West Witwatersrand 
PERL AEE £4% £4% 











Weekly Return for the Member Banks of the Federal 


Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly 
These figures are always a week behind those for the Reserve banks themselves. 


the Federal Reserve System u 
immediately pee whie 


hw 


the figures for the latest week a 
e also give the figures of New 


r Work 


The comment of the Board of Governors o 
ears in our department of ‘Current Events and Discussions,” 
rk by — reporting member banks for a week later. 


returns are 


obtained. 


4 


Commencing with th statement of May 19, 1937, various changes w: e breakdown aR aE NR BS which were 

described in an wonouncemnemt of the Federal Reserve Bank of New York of At April at 20, ost , as follows: 

The cha commercial. Industrial and agricultural e classification of loans and discounts. This classification has been changed tocow eae 
amounts of iS and agricul al foam. and (2) loans (other than to brokers and comes ef for she n New ¥ ——_ pore Spey tt 
securities. he revised form also eliminates the distinction between oans to brokers and dealers in securities located ew York City and 
= New York oir. Provision has been made also to include aio of own bank ree hased or dneaneed “acceptances and caer 

bought in open market’’ under the ee caption ‘‘open market pa * instead of in “‘all other loans ,"’ as a. 
Sis Buubsequent to the a above announcement, industrial and agricultural loans” and “‘other loans” 


t was made known that the ow’ items * ‘co 
‘on securities’’ ab “otherwise 


each secured unsecured.’ 
ear med em a of the revisions was published in the May 29, 1937, issue of the “‘Chronicle,’’ page 3590. 
pe... ape LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 19, 1939 (In Millions of Dollars) 








Federal Reserve Districts— Total Boston |New York| Phila. Cleveland] Richmond Atlanta | Chicago | St. Louts |Minneap.| Kan, City| Dallas |San Fran, 
ASSETS > $ . $s x $ $ $ 3 3 

Loans and investments—total.-_..-.. 22,025 1,159 8,914 1,121 1,892 674 599 3,249 693 371 660 512 2,181 

ea 8,116 583 3,086 412 666 242 309 876 315 159 275 254 939 

Commercial, indus. and agricul. loans 3,893 268 1,511 184 239 104 178 505 187 79 166} 169 303 

Open market paper_.....--.-------- 311 64 126 25 6 10 3 33 4 4 20 1 15 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 27, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
Teturns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 26, 1939 


July 29, 1939 


The first table presents the results 
















































































































































































Three Ciphers (000) Omitted July 26, July 19} | July 12, July 5, June 28, | June21, | Junel4, | June7, May 31, | July 27, 
1939 - 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS s s $s $s 3 = gz x < & 
Gold etfs. on hand and due from U.8. Treas. x-| 13,709,222] 13,651,218] 13,604,71 13,534,719] 13,505,719] 13,465,718] 14,420,719] 13,391,719] 13,317,722] 10,633,400 
Redemption fund (Federal Reserve notes) .-.-. 9,101 7,722 8,242 8,412 8,313 8,721 > 9,273 8,547 9,098 
Other cash *......------.--<----<--------- 370,979 356,076 353,161 317,756 367,357 366,966 375,874 349,876 346,667 421,229 
Total reserves...-....----<-<---------<-- 14,089,302) 14,015,016] 13,966,1 13,860,887! 13,881,389] 13,841,405] 13,806,060] 13,750 863] 13,672,936] 11,063,727 
Bills discounted: 
Secured by U. 8S. Government obligations, 
direct or fully guaranteed.............- 1,061 998 1,493 940 1,575 1,081 1,447 1,808) 2,084 4,162 
Other bills discounted.......-....-..---.----- 3,635) 3,599 3,773 3,698 3,795) 3,712 1,690 1,659) 1,974 3,160 
Total bills discounted...........--------- 4,696] a 5,266 4,638 5,37 4,793| 3,137 3,467 4,058] 7,322 
Bills bought in open market......----------- 558 556 556) 556 556 556 561 561 561 539 
Industrial advances.....<..-cccecnccccccone 12,579 12,557 12,4 12,318 12, 12,377 12,469 12,429 12,487 16,308 
United States Government securities—Bonds- - 911,090 911,090 911, 911,090 11, 911,090 911,090 911,090 911,090 744,105 
TIORSUEY DOCUB. cccccccccewcencescesoucce 1,176,109} 1,176,109} 1,176,109} 1,176,109] 1,176,109] 1,176,109] 1,176,109} 1,176,109] 1,176,109] 1,190,870 
TRAST Wilh. .ccocecscccsonscencccosoes 401,020 427,938 . 463,438 ¥ 476,816 476,816 476,816 476,816 ’ 
Total U. 8. Government securities. .....- 2,488,219] 2,515,137] 2,535,137] 2,550,637] 2,550,637) 2,564,015] 2,564,015) 2,564,015] 2,564,015] 2,564,015 
Gi SOretndebeesdscehbcssdadeesons:) Lgiieel 4) Dabee Olaebeesh. conccel seceded <coudel ~ cdseatl ceaccal esac a) 
TORS TAEED GO GU cnnnccensescccccssseey > Messeian] wesnesl  eebnsel.|- ecncccl  aoseugl. <abenah. , necessl ,  wececs| .-ceseual . scone 
Total bills and securities.........-.------- 2,506,052} 2,532,847] 2,553,455] 2,568,149} 2,569,003) 2,581,741] 2,580,182) 2,580,472] 2,581,121] 2,588,184 
Ci ieMeninetiebenanineean..- seiueel <> Bienen ~ peenGE jancoasl - acetal. .asaseel.° -abennsl  ccceall © diab... wasdse 
Due from foreign banks.......-....-.------- 1665 167 167 167 167 167 162 161 161 181 
Federal Reserve notes of other banks........-. 22,866 23,951 22,563 20,218 18,886 20,577 21,684 19,612 19,494 23,516 
Uncollected items-............-------------- 627 ,608 707,470 707,815) 590,799 583,822 641,188 762,610) 579,855 1,229 534,141 
BOGE SIGNI... cccccccccecesscntscoacccsccs 42,321 42,345 42, 42, 42,405 42,427 42,45) 42,453 42,464 44,559 
AE GEE Bowe ndoccccowvccssssnccscenes 49,372 48,639 a 47,377: 46,718 45,723 61,182 56,990 54,138 49,113 
Teted 060008. cccccccvcescccccseseccccascs 17,337,686] 17,370,435] 17,340,713] 17,129,953] 17,142,390] 17,173,228] 17,274,332] 17,030,411 16,921,543] 14,303,421 
LIABILITIES 
Federal Reserve notes in actual circulation...-| 4,498,758] 4,508,962] 4,522,7 4,543,177| 4,449, 4,429,306] 4,437,703] 4,476,310] 4,476,764] 4,109,643 
Deposite—Member banks’ reserve account--.--| 10,436,2: 10,412,047] 10,349, 10,151,053} 10,115,744} 10,099,163] 10,100,929] 10,052,643] 10,029,054] 8,187,723 
United States Treasurer—General account. - 742,400 764,216 790, 820,208 962,09 941,004 927,989 934, 20,325) 732,462 
VOCGRED DOME. cccccccctcneccaveséneccece 287 ,657 279, 289,48. 297,265 351,09. 354,298 351,029 309, 284,806 125,243 
CREE GICs cocccccecesscecqcescseces 402,454 355,016 348,115 . 326,133 359,797 ¥ 320,441 301,130 257,455 
TEN CORRE. ccqccwccccpecbosscescosa 11,868,797] 11,810,317] 11,778,142) 11,648,825] 11,755,066 11,754,262] 11,743,391) 11,617,648 is 9,302,883 
availability items..................- 621,794 "703,441 692,031 590,412 585,798 638,637 737,472 584,207 559,681 539,276 
y Other liabilities, incl. accrued dividends_.._-. 2,420 2,172 2,148 2,181 666) 5,621 10,334 6,827 5,325 913 
Total liabilities. ...... Sbbdoczessibtecc couse 16,991,789] 17,024,892] 16,995, 16,784,595 — 16,827,826] 16,928,900] 16,684,992] 16,577,0 13,954,715 
CAPITAL ACCOUNTS 
in 135,430 135,282 135,137 135,053 135,03 135,011 134,969 134,945 133,785 
149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
27,264 27,263 27,264 27,264 27,264 27,264 27,264 27,264 27,683 
34,071 33,846 34,130 33,889) 34,101 33,975: 34,047 33,097 39,499 
Total liabilities and capital accounts... -_... 17,337,686] 17,370,435] 17,340,713] 17,129,953] 17,142,3 17,173,228) 17.274,332 17,030,411 16,921,543} 14,303,421 
Ratio of total reserves to deposits and Federal | 
Reserve note liabilities combined.......... 86.1% 85.9% 85.7% 85.6% 85.7% 85.5% 85.3% 85.4% 85.4% 82.5% 
Contingent liabilities on bills purchased for { 
Te Si bsccaientbnesoséunl <caceal | :senedsh - eesecdl —cacceel . ocbece eultee Us weeded... maa -nniason 879 
Commitments to make industrial advances... 11,476 11,292 11,353 110,958) 11,175 11,33¢ isaae 11,473 1 1,530] 13,731 
| SSSSSS=S=S_OS_EEOOOOSS 
Maturity Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted... ..............- 1,483 1,529 2,1 1,571 2, 1,647 2,492 5,478 
1 days bills discounted................. 194 108 150) 197 161 529 
31-60 days bills discounted................. 1,949 A 19. 1 15 19. 275 418 
61-90 days bills discounted... ............-. 618 611 2,271 2,1 2, 2,182 lll 613 
Over 90 days bills discounted. .............. 452 441 524 461 572 428 284 

Total bills discounted. ..................- 4,696 4,597 5,266 4, 5,3 4,793 3,467 7,322 

1-15 days bills bought in open market...... a 134 384 342 8 RR 307 
1 days bought in open market....... 6 8 121 37 233 56 105 
31-60 days bills bought in open market. .....- 95 23 23 31 74 234 252 90 
61-90 days bills bought in open market...... 323 141, 70 23 23 253 37 
Over 90 days bills bought in open market.....) §__.__. weseee { ececee ietiene - @réenmn éeaseel-- palletes phones c2edade - secase 

Total bills bought in open market.......... Be 556. 556 556 561 539 

1-15 days industrial advances... ............ 1,381 1,387 1, 1.713 1,71 1,73 1,333 1,728 
16-30 days industrial advances.............. 757 767 913 938 151 145) 628 47 
31-60 days industrial advances. ............. 259 270 152 1,028 1,052 380 
61-90 days industrial advances.............. 583] 572 551 547 233 166 900 626 
Over 90 days industris! advances. ........... 9,599 9,561 9,607 8,968 9,354) 9,232 9,250 9,335) 13,527 

Total industris? advances. 12,579 12,557 mae 12,318 12, 12,377 ; 12,429 12,487 16,308 

1-15 days 1. 8. Government securities... ... 79,305 74,218 76,055 72,137 54,413 A 80, 69,693 67,450 86,493 
16-30 days U. 8. Government securities. on 83,790: i 79,305 74,218 76,055 72,137 54,413 63,798 82,553: 87,710 
31-60 days U. 8S. Government securities... ... 139,875) 145,765 16] +415] 170,49 163,09. 159,573 155, 137,405 130,468 215,480 
61-90 days U. 8. Government securities... _ _. 85,550) 105,963 111,163 127,675 139,87 145,765 161,41 170,495 154,145 223,779 
Over 90 days U. 8. Government securities... __ 2,099,699] 2,103,836] 2,107,199] 2,106,112} 2,117,199] 2,122,742] 2,112.3 a , 2,129,3' 1,950,553 

Total U. S. Government securities. ........ 2,488,219] 2,515,137] 2,535,137] 2,550,637| 2,550,637| 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015 
EE SRS MATISSE) oe ON, Vi EG ES LY Pe Ce a CA cee 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent] 4,811,723} 4,819,794] 4,835,140] 4,805,166) 4,742,375] 4,733,260] 4,727,517] 4,750,019] 4,738,919 4,433,662 
Held by Federal Reserve Bank...........___ y 310,832 12,431 261,989 293,069} 303,954 289,814 73,709 262,155) 324,019 
In actual crculation..---...-............ 4,498,758] 4,508,962] 4,522,709] 4,543,177| 4,449,306] 4,429,306] 4,437,703] 4,476,310| 4,476,764| 4,109,643 
Collatsral Held by Agent as Security for 
Notes Issued to Bank— a 
pty t-te and due from U.S. Treas..| 4,927,000 eatery 4,940, (eee «er ee eee ay <0 oe 4,872,500] 4,528,632 
al tail dicnen manila tne in ees dhdedies és 2, . y ° . ,701 3, 36 ° 6, 
ci en ee oI en neal. -mecdaall saan ry 
Ree ree 4,929,453] 4,944,4491 4,943,0391 4,900,930: 4,870,673! 4,868,201! 4,868,5641 4,872,867| 4,876,338! 4,534,924 

















* “Other cash" does not include Federal Reserve notes. t Revised figures. 


= These are certificates given by the United States Treasury for the gold taken over from the 


cents on Jan. 31, 1934, these certificates being 
provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
to the tetal of two items formerly in the statement but now excluded, viz.: *’All other liabilities,” and “Reserve 


Reserve banks when the dollar was devalued from 100 cents to 59.06 


worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


has been revised on the new basis and is shown accordingly. 


two items exactly 
statement for July 27, 1938 


for con’ 


The total of these 
tingencies 


The 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 26, 1939 






















































































Three Ciphers — Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |SanFran 
ASSETS $s $ $ $ $ $ $ $s $s $ $ $ 3 

Gold certificates on hand and due 
from United States Treasury__-_-_.. 13, 709. 222 785,546 6,605,679] 663,719] 860,505] 334,7 285,224/2,189,264| 365,794] 249,277) 343,714] 219,918] 805,844 
ption fund—Fed. Res. notes .. 101 1,747 937 580 757 264 1,126 496 403 681 496 1,168 
Na a a 370. ‘979 23,952 101,543} 29,057) 24,375] 24,807] 23,522] 45.188] 17,332] 10,299] 19,445] 16,193] 35,266 
- Rie reserves........---.------- 14,089,302] 809,942/6,708,969] 693,713/ 885,460) 360,304] 309,010/2,235,578 pork 259,969] 363,840} 236,607] 842,278 

Secured U.8. Govt. obligations. 
pete Pgh ceerhine enlih ION 1,061 115 121 165 23 446 TRESS, “Fey Sara 10 34 67 60 
Other bills discounted_....... Fung 3,635 28 954 196 240 307 126 268 173 53 263 412 615 
Total bills discounted.........- 4,696 ~ 443 1,075 361 263 753 146 268 173 63 297 479 675 
Bilis bought in open market__....__. 558 42 218 56 52 24 20 70 2 2 16 16 40 
Industrial advances.............__- 12,579 1,708 2,794 2,721 361 1,144 762 474 4 897 206} 565 943 

8. Government securities— 
Ni diidlickitncisabicn tim anti odbakias 911,090] 66,909] 267,160) 77,274) 91,264) 50,811] 38,571] 98,492) 41,879] 25,775] 44,955] 34,652] 73,348 
TN GUE, cccidiccimsthuncesen 1,176,109] 86,373] 344,870} 99,750] 117,812) 65,590) 49,792] 127,141] 54,063) 33,274] 58,030} 44,731] 94,683 
gS CLE REA LEER 5 401/020} 29:451| 117,592] 34,012] 40,170' 22,364] 16,977] 43/352] 181433! 11.345] 19,787| 15,252| 32,285 
Total U. 8S. Govt. securities... 2,488,219] 182,733] 729,622] 211,036] 249,246] 138,765) 105,340] 268,985] 114,375] 70,394] 122,772] 94,635] 200,316 
Total bills and securities__......_- 2,506,052} 184,626] 733,709| 214,174] 249,922] 140,686] 106,268] 269,797| 114,554| 71,356] 123,291| 95,695| 201,974 
Due from foreign banks_._....______ 165 12 61 17 15 7 6 21 2 2 5 5 12 
Fed. Res. notes of other banks______ 22,866 297 4,263 1,062 1,320 2,783 1,776 2,818 1,361 1,654 1,521 458 3,553 
OUncollected items..............__- 627,608} 61,348] 166,715} 43,848} 76,514) 50,172! 20,103} 82,021] 25,326] 15,109] 30,648} 22,972} 32,832 
gf) - NS peepege ae: 42,321 2,917 8,942 4,625 5,931 2,583 2,051 3,908 2,268 1,510 3,170 1,233 3,183 
ee 49,372 3,103 14,812 4,354 5,459 3,274 2,124 4,726 1,977 1,439 2,228 1,816 4,060 
Totel aesets............-.....--- 17,337,686|1,062,245|7,637,471| 961,793]1,224,621| 559,809] 441,338|2,598,869] 529,110| 351,049| 524,703 358,786|1,087,892 
LIABILITIES 
yr. R. notes in actual circulation._.-.| 4,498,758] 384,994/1,122,212] 316,539] 422,030} 193,995) 151,092] 997,647) 178,635] 130,938] 170,931] 76,147] 353,598 
posits: 
Member bank reserve account... __ 10,436,286] 521,998/5,666,391| 498,612] 583,032] 248,901] 189,649]1,324,555| 252,918] 137,085} 243,398] 187,593] 582,154 
U.S. Treasurer—General account_.| 742,400] 38,530] 173,438] 32,726) 70,595) 38,355) 52,015) 96,725) 46,199] 44,272) 51,692) 49,198) 48,655 
eC 287,657| 20,741) 102,368] 27,946} 26,793) 12,388) 10,083] 34,860 8,355} 6,626 8,355 8,355} 20,787 
Other deposits_...............__ 402,454 9,877| 300,760 8,470 14,704 1,533 5,924 14,772 5,184 7,572 8,567 1,382] 23,709 
Par Ce 11,868,797 ~ 591,146 6,242,957| 567,754) 695,124) 301,177) 257,671/1,470,912| 312,656] 195,555) 312,012) 246,528) 675,305 
Deferred availability items_________- 621,794] 61,915) 152,269] 44,827] 74,652) 49,756] 19,833] 85,323 27,238] 15,350] 31,506| 24,996] 34,129 
Other liabilities, incl. accrued divs__- 2,420 286 793 288 214 30 112 215 52 95 202 66 67 
WRN, go ii ncn ccococic 16,991, 769]1,038,341|7,518,231] 929,408/1,192,020] 544,958) 428,708/2,554,097| 518,581] 341,938} 514,651] 347,737/1,063,099 
CAPITAL ACCOUNTS 

ee 135,430 9,408} 59,867] 12,201 13,734 5,113 4,535} 13,774 3,993 2,916 4,283} 4,038} 10,568 
Surplus (Section 7)_..........._._. 149,152 10,083} 52,463 13,696 14,323 4,983 5,630) 22,666 4,685 3,153 3,613 3,892 9j965 
Surplus (Section 13-b)__...._..____- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 1,001 1,142 1,266 2,121 
Other capital accounts_._.......... 34,071 1,539 8,453 2,072 3,537 1,462 1,752 6,903 1,306 2,041 1,014 1,853 2,139 
Total liabilities and capital accounts} 17,337 ,686|1,062,245 7,637,471 ~ 961 ,793]1,224,621] 559,809] 441,338/2,598,869] 529,110] 351,049] 524,703] 358,786]1,087,892 
Commitments to make indus. advs_- 11,476 571 2,192 1,346 1,446 953 140 46 436 67 PT" I me. 3,661 








* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 











Three Ciphers (000) Omttted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. City| Dallas |San Fran. 
Weeoued te. 2. Thank by F. R. Agent} 4,811,728 408,157 1,298 003 332 719 440,538 207,065 169,974 1,028,221 19% 118 137,563 189,112 83,703 409, 550 
Held by Federal Reserve Bank... 312,965 23,163 105.791 16,180 18,508 13,070 11,882 30,574 12,483 6,625 11,181 7,556 55,952 
In actual circulation......._.__ 4,498,758] 384,994/1,122,212) 316,539] 422,030) 193,995] 151,092] 997,647) 178,635) 130,938] 170,931 76,147| 353,598 


Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 

















































































































from United States Treasury....| 4,927,000 000] 1,248, 345,000] 445,000] 210,000] 169,000]1,045,000} 196,000] 143,500] 185,000] 86,500] 434,000 
wah PEF --n0| A eee ee OE... MMLC svecnel  ttuiie 17 16, 238) = ‘421 530 
Total collateral............_..._- 4,929,453! 420,128'1,248,199 ~ 345,165 445,073' 210,666! 169,000'1,045,000! 196,017! 143,516' 185,238! 86,921’ 434,530 
United States Treasury Bills—Friday, July 28 . eee preted Serene Securities on the New 
2 e—See Ww age. 
Rates quoted are for discount at purchase. om nee ean —a 
Transactions at the New York Stock Exchange. 
Bid | Asked | Bid | Asked Daily, Weekly and Yearly—See page 699. 
Aug. 2 1939.....__. ro % pee Sept. 20 1939___..__ 05% | ...-- 
Aug. 2 1939 aes 0.08% pontine Sept. » ioe cesar ert pone Stock and Bond Averages—See page 699. 
- 16 1939_.......| 0.05% | -.... || Oct. 41939___._.. 0.05% | ..-.- 
fs. 59 tage-n------| 998% | === Ost. fs tesss=----| Soest | 
. 30 1939... 2222. 05% | ..... || Oct. 18 1939... _-_- 0.05% | -.-.- 
Sept. 6 1999°-72-27° 0.05% rine we Oct. 25 1939._....- 0.05% | -.-.- THE PARIS BOURSE 
niet nidhieastcearaamame sateel Gees, Quotations of representative stocks as received by cable 
each day of the past week: 
. E a 22 J 
Quotations for United States Treasury Notes—Friday, et ptr pba poe tar po Pe ag 
aot Biuiwactanaierowias © Tne 10 409 Tage *a0n 
: : . Banque ays Bas . , . , suave 
Figures after decimal point represent one or more 32ds of | Banque de I’Union Parisienne. - 436 442 442 ye 
a point Canadian Pacific............. 166 171 169 169 168 
4 Canal de Suez cap............. 13,700 13,700 13,800 14,000 14,100 
Cle Distr d’Electricite..---.._- 753 758 766 Me: ie 
int Pe Cle Generale d’Electricite —— 1,540 1,550 1,570 1,570 1,590 
Maturity Rate Bid | Asked Maturtty Rate Bid | Asked , A ae eee 520 528 us ase bd 
Nationale d'Escompte 800 799 798 805 Daate 
Sept. 15 1939_..| 1%%] 100.3} __._. Dec. 15 1941.._| 1% %{ 102.26] 102.28 one ‘ 
Dec. 15 1939__-| 13%) 101-15) 101.17||Mar- 15 1942---| 134%] 104.3 | 104.5. | Got¥ 8 A-------------------- i ee a i EE 
Mar. 15 1940_-.-| 154%} 101.22} 101.24//Sept. 15 1942...| 2% ° ' 105.13] 105.15 Commercial de France... 509 515 514 Seabee 
June 15 1940...) 134%) 101.22) 101.24/|Dec. 15 1942...| 134%) 104.26] 104.28 | Greait Lyonnaise.....-....... 1,590 1,520 1,600 1,610 1.620 
Dec. 15 1940...) 134%} 102.3 | 102.5 ||June 15 1943__-| 114%| 102.18] 102.20 | jeux des Lyonnaise cap........ 1.470 1,480 11490 1.510 1.500 
Mar. 15 1941__-| 13%] 102.13) 102.15||Dec. 15 1943_--| 134%| 102.19] 102.21 | jenergie Electrique du Nord... 313 315 ‘325 ‘320 
June 15 1941.._| 13%] 102.15) 102.17||June 15 1944___| 1% %] 100.23] 100.25 Energie Electrique du Littoral__ 543 545 549 a. coe 
ee eee 635 638 649 
St Dt coccukanebooeos Holl- 1,100 1,090 1,110 1,120 1,120 
23 = +e desaconscasavocs y ois ons pon 871 Galtine 
N RE AMET MIE ES Dc MN oa 
THE BERLIN STOCK EXCHANGE Ortenns Ry 6%--------------- = i. 4 7 
Closing prices of representative stocks as r SRT th tien tkntnabasoes 1,675 1,690 1,695 1,705 _... 
&P P as received by cable | pee ey einai 8% 222227 75.50 75.50 75.70 7620 76.80 
each day of the past week: Rentes 4%, 1917...-..-..--.-- 78.90 78.80 79.00 79.50 79.60 . 
Rentes 4%, 1918_...--...----- 8. 78. 78.60 79.10 72.90 
1. 2a” ag” Jey Juv Juv | Rentes 44%, 1982, A--------- $4.50 84.60 84.60 85.10 85.00 
Per Cont of Par — Rentes, 8%. 1920...-.-..... 100.40 100.73 11010 110.90 110.40 
Aligemeine Elektrizitaets-Gesellschaft (6%) -. 112 112 113 113 115 wn gt Ragas gen na 6,130 6,170 6,160 eis O80 
Berliner Kraft u. Licht (8%)--...-......- es a a | -. 161 | gaint Gobain C & C_.......... 1,983 1,994 2,020 2.033 : 
Commerz-und Privat-Bank A. G. 6%-..... -- 106 106 106 106 106 | gehneider & Cle._..-.....--.- 1,395 1,395 1,425 1.419 ____ 
Deutsche Bank (6%) -.-................. oo Sap 305. Sen. S55... San Societe Franciase Ford__....___ 72 73 74 "5 met 
Deutsche Reichsban (German Rys.pf.7%). -. 123 123 123 123 1923 Societe Generale Fonciere.-.-__.-. 64 64 63 63 
Dresdner Bank ©%) een owen ee enne-----e -- 106 106 106 106 106 | gociete Lyonnaise..........._- Lee 146 Lo: 12s: 
Farbenindustrie I. G. (7%)-............. -- 143 144 145 145 144 | gociete Marseilies_........____ 629 627 639 629 a 
Reichsbank (8%) ----.......--.---.-..-- -- 180 180 180 180 180 | ‘Tubise Artificial Silk preferred. _ 80 81 81 eR 
Siemens & Haiske (8%)_.........__..___- -- 199 190 189 189 189 | wnion d’Electricite............ 556 560—CiSSBC(i‘iKTDSC*#*astss 


Vereinigte Stahlwerke (6 % ) eee em mewn nn -- 99 100 100 99 99 Wagon-Lits » sdadbadcotncn se. 62 61 62 62 say 
































Stock and Bond Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages—Page One 
disregarded in the day’s range, unless they are the only transactions of the day. No 
account is taken of such sales in computing the range for the year. 
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NOTICE—Cash and deferred delivery sales are 





July 29, 1939 
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Corporation bonds 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 













































































! 
Datly Record of U. 8. Bond Prices| July 22| July 24| July 25| July 26) July 27| July 28 Vatly Record of U. 8. Bond Prices| July 22) July 24) July 25| July 26\July 27| July 28 
Treasury {High} 121.21) 121.24] 121.27) --..| 122 Treasury High|  _..-| 107.21] 107.22) -...] 108 107.30 
48, 1947-52.-...----- {Low.| 121.21) 121.24) 121.27] .._.] 122 2%s, 1958-63.,---.-.-- Low.| _...| 107.21] 107.22] --..} 108 107.30 
‘ |\Close| 121.21] 121.24 121.27 eps GT Close]... 107.21 107.22 aes - 107.30 
,000 units... 1 1 oat Total sales tn $1,000 untts...| ---- ee 
Teaes cates tn 61.008 High| 107.22| 107.22| 107.23] 107.23| 108 Be. 
High] 115.31] 115.27) -..-| 116.1 eel 2%s, 1960-65........-- Low.| 107.18] 107.20] 107.20) 107.23] 107.29} -.-. 
I a _ 116.911.115.371  ..0:) MBSE ccc Close] 107.22) 107.22) 107.20] 107.23] 107.31) _-.- 
|Close] 115.31] 115.27} ....} 116.1 ee Total sales in $1,000 untts__- 4 26 13 3 eo ee 
Total sales tn $1,000 units. -_- 5 TE... dee Oe tae MOG canal cocsl * seeet! Steel eseah some 
Rite, $006. sebcaoed Saee  cGal |: canal). weed) aacdk) ao ee 
wie S00 Oe cdl fueidal< cake alee 7 Eel Giitacamen ome seem Tare: a | 
3%s, 1946-56.-..-.---- pO TT A IER! RGR Taras pene: Pani’ cated Os 01,008 Gack cbaal. ncack Lendl). «cosh. ae [eae 
eee CORSE © ntadh candle). odd tees ST ~ Sautall<itegl,: sane. omegh aaanne 
Total sales tn $1,000 units... ree Saree reer Reyes eh OO i i >» Bias: Ee pgs Ceeica:, Saeed Her 
Close bani sia ainda panei ----| 108.30 
High} ....| 103.10} -...; 103.8 | 103.7 Total sales in $1,000 untis_..| ----| -.--| ----]|  ----| _ ---- 14 
3%, 1940-43_-....-- Low.| ..--| 103.10} _.._] 103.8 | 103.7 High| .-.-| 106.29] 106.27) 106.30] 107.4 | 107.9 
Close} ....| 103.10! ___.| 103.8 | 103.7 2is, 1949-53. -........ Low.| —---| 106.29] 106.26] 106.30) 107.4 | 107.9 
Total sales in $1,000 units...] --.- | aes 1 1 Close} _---| 106.29] 106.26] 106.30) 107.4 | 107.9 
MDE. . neath pond): dasa sae Eee Total sales tn $1,000 untis...} ---- 1 5 i 13 1 
$948, 1061-48. ..cccccse TA: cal. sdsule adook tne ae High| --.-| 106.30} --..; 107.1 | 107.7 | 107.5 
CUO ccnal inncdh ieee dl ban eee 2346, 1950-52.......... Low.|  ..--| 106.30}  ....] 107 107.7 | 107.5 
Total sales in $1,000 untis..-; ..--| ---. ----]  ---- 5 Close} —..-| 106.30} --..] 107.1 | 107.7 | 107.5 
aaa: aes: Vier fe Total sales tn $1,000 untts...| ---- ene 26 9 1 
3%s, 1943-47........-- Beat UU) cakal cole, ( iameg SG = cold ‘ahedl  cacl ML pred Saue 
le alia _---| 110.21 MM a) ae Low. 6 atl Or a ----| 105.28 Sandal coi 
Total sales in $1,000 uniis...| ...-| ----]  ---- Reo (ow (ieee Grewia Peay SY PR ape 
High} _...|  —..-| 106.11] 106.9 Salle Total sales in $1,000 untts...1 ....} ----!' ---- es ea iaptane 
SIGN WR dcnc cckten ais Low.| _...] _...] 106.11] 106.9 9 
Close Pah .---| 106.11} 106.9 Td Federal Farm Mortgage (High, 109.20 RM ---- 109.20 aa ts ete 
Total sales in $1,000 untts..-| ....] —.-- 8 "Went 334s, 1944-64.........-. or os Dae, Reet et eed eee 
High| _...| _.--| 110.17] 110.18] 110.18 Close] 109.20|) _...| —---| 109.20} -...] -... 
3s, 1943-45. -2...-.-. Low. ice ala _.--| 110.17] 110.18} 110.18 Total sales in $1,000 units... a: ede asa was SOR 
Close} ....| __..| 110.17] 110.18] 110.18 RRs ER gs Care: Me 109.1 
Total sales in $1,000 untts...|  ....} -.-.- 1 4 2 Se, 1944-49. ........... Low. acu rae PERG. ..--| 109 109.1 
(High} ....| 110.31] 110.31) 111 110.30 Close} .-.. Re OS SeneeY EO 109.1 
3s, 1944-46.........- Low. _.--| 110.29} 110.31} 111 110.30 Total sales in $1,000 units... abla perey: ten istieiite 1 1 
Close} ____| 110.31] 110.31] 111 110.30 High} ----| 106.7 | 106.6 Im Sere 
Total sales in $1,000 units...) —... 2 tl By. SDEE-48 « ccviintiaawnd Low.| ----| 106.7 | 106.6 saab encul See 
High} ___.| 112 112 once) 1138 Close} -....| 106.7 | 106.6 beet sieel Beee 
3s, 1946-49.......... Low. 2 sae 112 eae ey | Totai sales in $1,000 units__- peal 2) 40 pinata inlded 15 
Close} __..| 112 112 ----| 112.8 St cate (tae b pkede Sawa dual ane 
Total sales in $1,000 untts...| _.._ O.  asdz 2348, 1942-47. ......... TE Se a See pees Paee tee 
High wee: FT aa ee aS Close ae pou ai ra. PAK nt 
3s, 1949-52.-.......- = * ieweset GT" Res Rh. Capers Total sales in $1,000 untts...| --.- cca) Sivield Fe. ae: eae 
ee. 28 SOR SES ae - cee lee 
Total sales in $1,000 untts...| ___- + oma: emcee: «Dara a Home Owners’ Loan High| -—-_.-| 108.28] 108.25} -..-] 108.27] 108.27 
aig s GARR Ft! Samar abe 3s, series A, 1944-52.._._./Low.|  .-..-| 108.25] 108.25} -—.--| 108.27| 108.27 
Se, 1946-48 ............ 7" iors Spee fC Beet Close} -....| 108.25) 108.25} ----| 108.27| 108.27 
OO Rea MR | Beets Berar Total sales in $1,000 untts...| ---- 3 in xia 1 *10 
Total sales in $1,000 untts...} ___.|  .- ree Bibs Ss: adieait. Uacaeale ae Gk Baa 
High| 112.1 _.--| 112.3 | 112.7 | 112.16 2%s, series B, 1939-49_.{Low.| -...| ----| 100 eee eos: 
3s, 1951-55. ........... Low-| 112.1 ----| 112.3 | 112.7 | 112.14 CHE wees] 8 scan, OO oe! eres 
Close} 112.1 _.--| 112.3 | 112.7..] 112.14 Total sales in $1,000 units_..| ----| ---- ee oes ae *2 
Total sales in $1,000 units: .. Sl ene) 4 13 High}  -... ink aad AIH pau. Praia 
High} 109.16] 109.22] 109.19) 109.24] 109.31 2348, 1942-44.......... > ER Bao seein Sieaogns Corsi: att cae 
2%s, 1955-60.......... Low.| 109.16] 109.22] 109.19] 109.22] 109.28 ERR SEIN ets RN Ta Epa 
Close] 109.16; 109.22] 109.19] 109.24: 109.31 Set-csin 6s SAMO CUT nc. whack oneal - séadh” ssocl | esas 
Total sales in $1,000 untis._. 2 1 *2 ll High ----| 101.31 ea aii bet ashes 
High| 109.20} ....| 109.17}  -..] —--- 1}s, 1945-47_......... giles | Rene a moe! Bist 
2%s, 1945-47.-........ Low.| 109.20}  ...| 109.16) -...] —_.- OO Riper ances ae Games’ Tear ae 
oui Close] 109.20] ....| 109.17)° ...-| —--- Total sales tn $1,000 units___ a {heme ois oad ae 
sales in $1,000 wrniah 1 iii? 4 “tne El bbws * Odd lot sales. t Deferred delivery sale. % Cash sale. 
2348, 1948-51_......_.. 1 pean , mies. “aes Recta? ‘ 
tel “oe ee is cond. peat: weet Note—The above table includes only sales of coupon 
Total sales in $1,000 wns wie soiaal 1ose-| wos bonds. Transactions in registered bonds were: 
taps (pen cr: : . ° 1 Treasury 2748, 1955-1960 10 1 
2%s, 1951-54....__. Rn RC OS Seen a a 9.26 to 109.26 
" ™ ---{Low. cone] osonh 0-8 St ines 1 Treasury 25s, 1960-1966. -- 222222 2220222222IIi2i2lccici 107.25 to 107.25 
Total sales in $1,000 ome wea his 3 15 a 
h . 108. 8 . s . 
2%, 1956-50.......... ool wees | tee | ee ere Mente United States Treasury Bills—See previous page. 
Close} 1 : : 
Tonal sales tn $1,000 unin 08.4 108.8 | 108.7, 108.16 108.16 United States Treasury Notes, &c.—See previous page. 








New York Stock Record 















































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Jan. 1 
¥ . 
= ~ Monday Tuesday | Wednesday , Thursday Friday EXCHANGE eee A t= Sam 
July 24 | July 25 | July 26 | July 27 | July 28 Lowest, Highest l Lowest | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share share 
onan =" ; 6412 65 64 64 65 64 G4lg] 64% 64% Abbott Laboratories...No par +3 65 July 2 
$ 132 138 |*132 137 |*134 137 |*132 136 |*132 136 4% % conv pref_..___- 120 Apr 10] 131 June 
4 : 3714 45 | *371g 447%] *37144 42 | *37144 43 | 43 431 Ab Straus....No par| 33%2 431g July 
yo 38a = 2 2 He 7 *3612 3814] 38%, 38% Steel Co........ 31g Mar 31 Jan 
4 2 8 81 81 81g 8%) 7,300 | Adams Express_......No 3 
234 = *21lg 227%] *21% 23 | *21% 227, *211, 22% 23° 2313) #700 | Adams-Millis_..._____ 191g Apr 35 Maar 
ous 22 «22 22 22ig) *22 224) #218 B2Iq] *21% B22y Address-Multigr Corp 19\4 Apr 2712 Jan 
: 8 87 5853 56% 564) 57 57 | 5612 57%] 56% 57 j Reduction Ine_____ 4514 6553 J 
7 m, . 7, 1 1 *%y «(1 1 1 Alr Way El Appliance... No % lig Jan 
1 7 es 7% any 7% Tiel 73g 7% Zig 73gi 3, Juneau Gold Min... 1 10 Jan 
ss: tnx 190% sa 12012 “118, 121, “118 131 om 121 _ Albany & Susq RR Co....100] 117 Apri2] 121 May 
9%) *8% O14 9° 914 914 91 ‘| 3'600| 5% % pt A with $30 3 > o— 
2] 8% 9 600} 54% pt A with 8 7 
ons oul one Syl fat *Zig 7%] 7% Tig] *7Ig 500 | 534% pt A with $40 war. S "ape 8} 13% Mar 
2 a it 84, 74% Tigh *7y 8 *74 8 *7 200 534% pt A without war_100} 5 June 12% Jan 
we 13t2 14 | 1353 1353] *13 34%] 131g 13%) *121 400| $2.50 prior conv pret_No par| 8 Mar 
s poo, ote 1953} 1 193g 197%} 193, 1973] 1912 9,400 | Alghny Lud Stl Corp 14 Apr Jan 
171. 1718 R 8 a "97g 1033] *97g 10%) *10 10%) 10 800 | Allen Industries Inc tll, Jan 
Saite hat 70% 1 1% 170 17214) 16912 171 | 170 17112] 17012 171%4| 2,700 | Allied Chemical & Dye. 15l1g Apr 10} 1 Jan 
+ = a aan 1073 4%] *1llp 117%] *1ilg 117% 1% 400 | Allied Kid Co.............. 0 Apr 13!, Jan 21 
oe = = 11% 12ig] 12 121g] 12% 12t4] 123% 3,600 | Allied Mills Co Inc.___No 9lg Apr 10] 13% Jan 
esi] cor en] opt” oft] on ob"| it bt] od ope] 500) “8 prea ti ABEL] Toran f 
381g] 3712 381g] 37 38%) 3612 37 37 3719 3 7,700 Allis’ Chalmers Mtg_...No ee ae 
imme Nise) “ies 18 *16% “16m 18 | #i6t 18°] 17s ‘200 | Alpha Portland Gem No 12% Ape S| 19% Jan | 
14 i” . 15s} 1% 1%) *15g 1%) *15gs 1%) 153 300 | Amalgam Leather Co 1yJune 2% Jan 3 
64% Stiel oes Ge] ast. del oan Ses 1,900 | Ausatoan Oo eA tl 30 daar 
2 2 ,OUU | Amerada VCorp........ 
“182 } se 181g 181 18% *18lg 1914] *18lg 19%) 18%, 700 poy a No is Apr Hid 
thes] itis cen] teu te] it ited tity Saud ie? tau) S900] Amen aso ee Be 
bs 531g! 5312 5444! *53y 55 1 *53 55 1 *53 Bale! *53 00] 6% om fama ger to" ety oo" os 3 
no sales on day. ¢t . @ R n New stock r Cash sale. = ex-div. y Ex-rights q Called for redemption \ 
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k Record—Continued—Pag 
New York Stoc Om Basis of 100-Share Lot 
les ORK STOCK 
Volume 149 ‘OT PER CENT _ NEW soutateren Lowest 
ES—PER SHARE, N Friday the per share 3 
AND HIGH SALE PRIC. no Thursday july 28 Week 1 $ 3% Apr 8 
—— July 24 | Judy 28 | July 26 —" S oer eae | “a 00D rake Shoe & Pay-No per 125 Ape ii 
Judy 28 | Tuty'24 | 5 Oe 8 bia] Oi 8s) 8.200 wOK % 4 Arges erie Mar 
Beet ee Se mal Gt isn) soa” 398 a. Silah octen iio per] ive Ape 1 
sha 7 4212 3 9 "500 ar & Fdy-- 
$ per ED oe & orssty ibe | 308 1) 12 96a} 98 98 4,000 | American Car & Fay-- jo mi 
Sant isn “Poissy a90 oe | irre irreieise 17 Ne Bae = & Cable Inc. - 
oe eer os tn pth rt ek aval 37% veel @ane Am Chain pete a No par| 10912 Ags 
96 9 179 2412] 227, 37% 181g 1812) 6, SK “PROS Fs 10 July 
AR 24 39 ey es” 108 12 American Chi NJ 25 
“aes Dats a es ir ae ans etak’” ian He Se 1 ate _corges oa 5% Apr 10 
*3912 4012 18i4 18t2] | 18% 105 | *9912 9 | 129 129 *6 13 ~~"600 | American "| Alcohol gg 614 Apr 
181g 181» #9512 110 +992 12812] *12835 = *6 13 Glo 6% 1,300 | Am sean Chena Sugar... 61 1 
*10012 105! #128 1281» 128 2 13 *6 1 6% 6% 71g 75g , American erred....__. 253 Apr 
2615 1: 6 * 7 Tle 1 300 Ist pref ma 
*12615 129 * 13 6% %| 71s *84y Bip 120} 6% ustic Tiling ay 
3 6% "71g 7% 4  8le 9 can a oe par 
“Oh, 7, ov 7a ba on ae ovete A “76is : 4 es Amer 5 _ Fower...Wo 907 124 a 
4 7 83 > 76 ls 6 a ade 0 Apr 
pe 4 87g] *81y 79 4 *741o 76 3% 335 on 5% oon 2%) 3,800) A +7 ae oar 5 rein 
741s 75 it ot ~ = sl om =| = on aon 20m ca $7 2d preferrea ee 
1 *5 1 “J 2 1 700) $6 preferred ...-----No 1 10 1 
Bis Bs "21s 2m| 2m Ba 19% 208 _~ Tal Mala aa 1,700 Hawatian 88 Co. -_.-10 oa ee Se 
ot ans] ast an] ait aos] aod an 12's 18! “IS 14] 1400 | aster Hawatna 8 Ga, Hy) ait amt 
1 1 4 3001 6% preferred......... a 
“Tat pts ral 10%. 16% 13 13" ir ae et s4is| '1'300 amariean Home Jeune 2S 
16 zie} 431 1314 5 5 | B4le 3,800 Tee. -----... 100 8 
163, 167% 1312) 1314 51 4% 4] 3412 3 531g 54 :400 | American pref....... 414 Apr 
wane ait] aay tase 33% 35 Bau oa | 538. > ects es a 6% noe-cum Corp ---No par 14% Apr 8 
on” be ‘ie sane 531g . a 21a 3 espe 21lg — Bog owe pole, - apap ati 5 38 — Apr 8 
53% 5“ 2ig 2g e208 2112 = " _ = 1919] *19 = 1.000 be Mach & Fay + gag pod 21g red 17 
214 21 21 6 4 197} 1912 53 7, 4100 Am h & Metals... par| 2633M 20 
*2014 21 55g 57g 5% 203 193g 55 55 55 1212 12 8 1.000 Amer om Co Ltd....No 100 1171, Apr 3 
53, 5% 191, 20%] 1914 53 55 31 13 13 *3 3ig 3'400 Amer Me preferred... ...- 21% July 10 
bait 58°] 54° Sa) 2 ul +3 ai] #3 Bly is 134'] -100| Gn ean News Co ..--No par 355 Apr 
: par 8 
ra A i 34 at] +3 | 2 24 i118 | 124 ae seen Sve ens ZNo par] 32" Ape 8 
1314 1312 Ble] Bly 30 630 *118 124 {#1 Blp 241s eee ee No 28 Apr 
Oi 308) abies 90% 9 "Shia Bate) 24a 24) “23% a7 | (8'300 | as Proerred.---No ber Cot: 
3014 *117/ 120 24 5 oul OS oo ered ast 5 nepenpepahhaned ih 29 
*111 120 231g 2312 a 55, 53g 61 4614 47 41 4113 1 Am Rad | RPS pT ve 25} 11%June li 
ay ay" er alla ai, 45m] 44 41] 40% 12%! 12%, 12%] 26, Se any a2, 100] 50. Apr 10 
4% Sig 44 45%) 4314 40%] 3912 ton 121g 12% “156... - 18,100 | American nv ay ey 50! 11% Apr 
S7is 38u| 38 30%] 30 whe bet lion 15% 161s) 18, nerioan Safety Rasor..18. 107% Apr 10 
13's 13%| 12% nle156 So "5% “Tig a% 67%| 67 127%! 1,700 prsverennspner he 1 G0-No par} 26 ‘Ape 10 
131g ---- 16%, lg] *66 *1253 ‘000 | America Iding Co. 3512 
“igs “Wei te 64) N10 ia) 1a TaN) 19 18 1a 20, | {S40 | Amer snip Buld weees==-400} 120% Reb 17 
65 lg 13 34! *13%, 29 | ees eee 25 s 3 
*63!3 66 *1314 1312' 1 131 1314 134 28% 28% 6 46% , benny SE eosponees 1461gMay 
1313 13% _e- Le eee 46%) 4 0 400 ay og) gman 100 Ol4 Apr 10 
13% 13% re 23 27% ai Fs 138% IS i ee sa 6% eel Foundries--.No par "34 o= 5 
47s 4713] 40% 4715 138% 138% os "68 | #00" 68 "1 sel as erioun Stores. ------1 Tol 185i Abe Al 12012 Oot 
oun 139 4 - 67% 68 “153. “ae 27% Tan tate 1 yore Stove Retinng 100 75\4 Mar i 1812 Jan ‘ sit Mar = pes 
Se 2 | RO 2778 419 ican Sugar oe lp Apr Mari 88 
“67 868 *153____|*1 28%3| 27 1g} 14% 1 *1212 13 Se Se 1412 10] 1701, 58 Mar 15g Oct 
ne 2712 4 1412 le 13 17's} 1,200 Preferred - - co..No par 48 Apr le Jan 19 Mar| 915, 
4 2734 285, 314 14g] 14 13 | *1212 7%] 171g 400 tra Tobac 100} 1 ll] 871g 16]| 58% 1 Dec 
28 281 131g 144] 1 i! 12%) *1214 71g] 167% 167% 82 82 300 | Am Suma & Teleg Co.... 25} 73 Apr 11] 80% inne 130 Apr 91g Nov 
is” asl cia is "Tors 1634] 16% &3 | 82 Tate] Tse 18% $308 | Amertean Tebeets......- do] 1477 Jan 4| 15saMay S| 6° Marl 1612 Nov 
13 13 16% 16%] 1612 ae] wae | onbl 67% 16714 168 13 aoe a oy -100] 147° Jan Ti) 1a Sensoll 3" aor Aug 
Bite soa] eats gets) Bile Pal iar tae | ier "33ts| 83% 84 2/600 6% preferred. --....--- | Sia -April| 148 Jen < ihe A Bie EE 
*8llg 82%, *171p 18l2 m2 16773} 167 a 8314 83le 85% 8614 "500 6% Foundries ears 8ig Apr 10| 931g Mar 10 314 Mar 45 Nov 
*17l2 182 166% 167%) 16714 8312] 82% 83! 8512 85% 1g 152 Am Type 8 & Elec. 78 Apr 6% Jan 2353 Mar 
7 8512 12 #150%4 152, 2,900 Water Wk -No par Apr 8 Jan 10 ar 
167 16712 83 83%) 8312 8514] 85l4 51lg] 15112 15 ‘ 6 614 9,600 | Am ferred... No par| 353 10] 431g 5 4%3 M 43 July 
sa = 512/150" 18114/*15014 1 fel 1998 15a} atte 214) 8 ‘400 | $6 ist Y Woolen ----- 7 “Rink Rie 7 25° Mar lg Oot 
&5 85 15112 15112 Re 614 *6 11% 111g 11% *91 94 ee ae el ys, 4lg rio ll] 33 Jan 21 May! 42 
150 150 6 61g 1! 11% 11's 100 901g 90's 453 4% 1,000 ha ey & Sm "25 24 ae at 364 Jan 5 29 Mar 1% Aug 
O% iit] 10% ane at, al ath Atal oate Sis] “3412 S5t2 200 | Amer Z CORY FEE~--n0- wr] 36" Aneill set Jen ¢ el ae On 
0% 11% 6 | 87 | 41g 4g 5 35l2 4 Bal 4. $5 prior Mining... 6 Apri July 28 Apr] 1131, Oct 
3614 367% 51 5, 5 38 *30 26%, 27%, ’ 00 | Anacon kGlass Corp par} 111 11} 1553 Jan 9 2 Mar 3lig Aug 
351g 3512 .: 5 38 ‘| #30 2612 274 1lg 41!s) 2 AnchorHoe preferred. No 20| 8% Apr li} 219 Jan 20 Apr lg Oct 
8° 38°! esp gel #30 al oon” asl oon? 4a} ait tate] 90 | "96.50 conv Mining. .- . i? Abrail 2012 Jen 6 aS 7 ee a 
38 263%, 277% 431, 267s) 26 1 90 Copper ....No par Apr 21 Jan 4 1037 
“Dts 27% “ais Bal 30" At «38 113, | 119% 11gtaleniate 115% © 90 AP W Paper Co; We {00] 116 July 3s 105 ‘sune 201] "63, Mat 4 Ee 
"33% 23te| aait 38 Arial 210% dite] 1088 108 o71s 871 "11300 | areber preferred - -. -- - - gtd 100] 97 iil 69 gen sil oni Mar 9412 Jan 
12” 1zicleni2” 11312 “Hots Ji] *10%4 ml a7 azul anit aul “1, 00 | Armour &Co Del) pi? % ar| 33a April] 52° Jan 3444 Mar| 50% Dee | 
7 Boone Apr Jan 4 14 Mar| 5 
*112 11212 *10, 1142} *10t2 2%] *1% 271g) 2753 27% 116 11612 oe | Sees a of tied No par en Ae 65 4|| 24% 13 Nov 
*10 11t2 *13, 23 ” 277% 2712 1712|*11612 117 102 102 3,700 | Armour T GEE. ccccces 100 50 ll 58 Jan 15 51g Mar) 9 Dee 
*1% 2% #271, 27is 27 11712|*11612 ane *| 102 102 4 Als 1,000] $6 con ferred . ...--- No par| 3312 Apr 10} 13 Mar 5|| 2g Mar 771, Deo 
are 3% iD Bett BD thay wane Ga Se 8% 38%) 1, Ut Bey mY, ea = pont Op duis soll 73° Nov 1253 Nov 
7 1% 101% 4 4}g Sar ae rong Corp-.-- 533 Apr July 20 Mar 
*11714 98 10112 101% = 4), 38 38 *45 65 2,300 | Armat; Constable par Jan23} 95 J 3 4 75 Aug 
102 102 “4 4 41g ~ 3 3812 *361, 65 *45 65 42.2 43 "600 Arnold Corp eaeeranen 100 73 Apr 1l 1043 aD 151) 252 May 731g Sept 
4 4\g 3712 3712 36 2 65 *45 421 42!2 43 10/2 10%4 2 800 A7% preferred -----.----10 1 553 Jan 5 78 Mar 12 3912 Nov 
871g 3712 45 65 | *45 4312) 4212 421 il il 9% 9%) 2, 7% Dry eeeien --sae 70 8} 60 June 6|| 27 Mar 95 Nov 
219 ye Ally ay ee can gy Fao graces 41 Apr June Mar 
"45 8665 423, 4312 oni 11%} 11% 93,1 Oly *90 105 10,700 | Assoc ist preferred - 100 April} 38 1] 72 4473 Nov 
os oes “Ele 11%) 114 57 oop * 108 | 990 ~~, 5° ol "ie $% preferred. - - - - No par| 30 Be ye 2314 Mar Jan 
Illg Ill 93, 9% 105 | *90 Ble Sig lg *73 «=80 200 7% ede nee cae 100} 90 Aprli| 42% Jan 40 May 
9% 10% *99 * 105 | *90 84] Bly 16 76 76 *58 60 Assoc In t with ir og at 2312 261 14 Mar July 
~---- -- Apr 3 “ Bly 
*90 105 84, 8%! 8 76 | *73 57 | 58 58! *35lg 387] - 20| 5% pre ka & Santa -100! 51% 8] 30%, Jan 14|| 414 Mar 141, Jan 
Ss” aslo os °51g 58 325i, 36%| *35%8 38% "25%2 30%] 18,900 | Aten ‘Topeka & Santa Fe. — iw ew 18*Maris|| Is Mar 27% J 
a Ble & *35ig 38%] *30%5 Soul ‘Sete Sotel Sete som ‘9001 5% ei Wen 6 4e S| SSte Jansoll ara 10914 Aug 
= wie win * 98t,| #96 oon! son cee! sens Ct ee stghay 3] 28%e dan 6|| 101% Apr 9% Jan 
*35 38 981, 98l, — 311g} 2914 603,’ 59% 59% 9% 2014] 7,900 ay ae So Spam el 5} 18igMay 12] 110igJune 1 Mar 481, Aug 
*96 © 9Ble ot] 20% 31 60%, 97% 20%| 19% 8 100 Fy a eae 1044 Apr 9% July 2 38% Mar Nov 
oom ore! GON alm » ral ye 7 oe 13 | ig ism an Atlantle Refining = A.--109 a, te Mar Sf) 80% aot LS. Be 
6054 7g 203g 1g] *7 *1212 97% 20 ' ne . 50 1]] 105 8 Nov 
19% oe DF este, 16 2014] 19% 100 teacassiocrnaro= une Jan 1 1g Apr| 
20 = 20% ee EP * 204) 20% #10413 107 5,300 | A ferred . ....- No par June 15| 127 Jan 5|| 4t2 61g Jan 
*6% 8 *12i2 132] 1 20%) 20 107 |*10413 108 9 94 200] 6% Powder.-......No 100] 116 Aprl0|  6!z 10]; 212 June 55s 
*12 1312 201g 20%! 20 109 107 9 9 *46% 4712 A Po preferred - - . - par 4 10 453 Mar 6 Mar 36%, Dee 
7 9 sion” a conv ---No lig July 37% Jan 214 Mar 
2014 20% *107 109 Hae | 9is} 9 47 \ 47 *52 54 50] 5% k Corp--- 0 par 13 8 Bj] 12% 8ig Dec 
Tac ile... 2 Apr 3012 Jan 212 Mar Dee 
*107 10914 91g 9'4 *461 47 *4612 55 *50 54 #11753 119 000 | Atlas Automob No 0 par 30 2 3 2 1 
19 6 | 1, op he = gee 1853 June 8% Jap 5 Mar July 
915 sa6lg 47 | 84614 5612) *52 117%2)*117% 1 6 6 100 | tAu Nic oe wee No par une 29 gan 4 Mar] 11 
*461o 4714 *54 561 54 11712] 117 57 #534 #17 2 a.) a Soccer e) .3 3345 11} 17% 5 4 13% Jan 
: 7 53 8 le ite 21 4 prior { Del (Th 914 Apr 8% J 512 Mar! July 
ly unr teing 17a bt, 6 2 tl on sil os te] 90| $5 Corp. to..13 uly 10 4 . 36 
7 fon ks v 4% J 10% Jan July 
7 uy 5g 6 *17% 2g] 17s 21g] 2% 2 | *20 2212 33,900 | Avist Loco Wor --100 Apr 10 Jan 4 98 
*5lg 512 *17% 2lg 8 23g * 23 20 20 2 4le 45, 15100 Baldwin Sn --- + 100 5 Apr il 301g Jan 11 Oct 
*1% = 212! *214 21g) 2 22; 20 1 aie 4% 12% 1242) 15, 4% preterred...--------1 50} 19 3] 87 5i| 12tg Ly ae 14 Oct 
P 20 3g Al le 13g 6 | 18,300 % preferred Riiccose 65 July 21 Jan 5 M Nov 
23g, 2% *18le 23 | * 4lp 4%) 4 13 1212 5s) Bile 10.500} 4% & Aroostoo ~~ 100 , Apr 8 Sen 5 Mar 
*21 23 41n 4% 2. 1314] 12% 5le 5l2 - Tig 84 "800 5%, Seaneeees-<-<<8 10} 10% Apr 8} 13 Feb 215s 21% July 
4 4% 12% 13%] 1 55s) Bly 74 74 Tig 24%, 24% 220 ae Se Corp-.-.- 6 April] 33 Jan 4|| 101g Mar 21 Nov 
131, 13% 53, ««5le] 358g 7 7 5 | #2414 4 *66l2 6914 400 | Barber chets....----80 § 50} 244 11] 191g " 9 Mar a 4 
5lz 74| 7 me ee 6914 13%) 3, Ege mmm 51 2124 Apr Sig July 2 Apr} 1 
iu, 251 25 25% Saul ism aul iam , 140 | «594% preterred---------6 Ave it] 1100 don iell 200 Mar| ro 
A 4 24% 25 S 60%4) °68 14ig] 13% 14 “844 b00 | Bareadall Ol Co... perl ee ane 1165 Janie 11% 102 Oct 
“he” Goel aon Gos I Taig! als bl soot sot] 30° 30 4,900 Ino.----N0 TO] 110! Apr 10] 102% July 131] 9018 Apr Mar 
69 6912 141g 1412 2 A 914 8 30 | *201e ht 13% 137%! 4, 2 pemcgmennd 25} 17 Apr 10 ps + 25 Apr 117 Dee 
*$ |aul 8% Ol | 9° 30°| 30 al. ted aoe. aol bee atriee, Creamery ----2- oo] 8: Ate ae + eo li So 
*8 = 2912 2912) *2 5g 1412’ 13% 25 254 14 114% 160 Beatrice W Wu.ccce N 50 Mar 28) 12612 July 28 5% Mar 83 Jan 
*29 2912 14 14%3! 13 251g; 24% 25% *113 114 at 2612) 2,400 pr k RR....-.-.--- 20 113% Apr 10 91g July 25 67 Sept 301g Dee 
14 141g 251o] 24% ~~ ao 26 2612 lg 10912} ...... Beech Cree king Co--.-- 74 Oe os 73% Jan 853 Mar 21 Dee 
25 PELE. asad 14 2612 oe ee aed h-Nut Pac .--No par 70 Mar Jan 3 54 Mar 
247% 254 113% 114 27 2614 1o|*10412 *2714 20% 100 | Beec eminway - aes: 11] 20% i} 1 ee tH 
27 *10412 10912 lg 2914 27 ing-H part 16% Apr 211g Mar eS Nov 
ty Sel “an as 8 OMe Te eet] °37ie *124 1 efit pont Apr 11 A ge 
2734 912)* 10412 *27\4 4 24 127 lg ’ Beigian fation......- 17% 55 J s M 
*104%2 10812 Ce '126i2 12612)*124 127 *1 2 7214) *72% 26%| 23,700 Benefleial Indus Veer 86 par 39% July 28 80" Jan 4 12m June] 18% Nov 
-=--| *4 ° v 
a ae ae zi Tas Tel 73 20's] 20% 20% “2:000 we Oe nO bar Ibis Ape to] 18 Jan 11 iy dad hae 
8% 68 *71lg 747%, 25ig 26ig) 2514 2012| 2033 5 | *54% 55l4 4,100 | Best . Steel pio the =o Apr ll] 11 28)| 17% Mar| 241, Nov 
“e* Sc] aac son 4 20%) 20% el aon, 41 | 308 aon 61,400 a ETE te Abe lo Jan 3 Mar| 19% Nov 
26 26% 2012 2012 > 55 | *54%, 4219} 401g 4 te] 6314 oahe 2/900 5% Dr vp yo 157 Apr 8| 22, Jan 4\|| 10g Aor 21% Oct 
20%, 2012 55. OBS 5: 41te]} 41 63 641, 17. 17l2 1400 7% Sant Carp Nopar| 14 Apr 1 17% 11]} 13lg July 
5512 Ig} 41 625, 645s 16% 16% 4 112 , Bigelow Mtg Co 812 231g Mar May; 56. Dee 
#5455 -_— = s. S&S 17% 110%] 111% 300 | Black & Decker “No par| 217iaJuly 13 4 Feb Sept] 35% 
63, 65. | 63" 64% re 110 "| 109% 110 | 100% 20] sid! 208| 2,500 | Bias imdale Brothers_Ne per] ane29] 34% Jan sii 2 
631, 65 17% 1712] 1 le 110 | 10014 2312] 2312 #1912 20%, 7'300 | Blaw- dale Broth . ~-100 35 = 
lg 17t2 109 |*10712 tg] *2219 20 «20 1 1183] 7, Blooming & Co pref... _..5] 17533 
wen 108%, r+ a 2316 2312 ion 1944 it lille an oléte 1712 serge AY Ft —P ee 
i. el i we im 33 o1gin 7d es ig 34 | 10,600 | Boeing Ex-rights. 4 Called 
1 *3 1 5 . wv 
17% 17 4 #36 40 2314 2433 23 ae n New stock. — 
+2 ey 235, 243, versbip. 4 Def. delivery. 
t In recei 
this day. = 
prices: no sales on 
* Bid and asked 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS e 
_ jor NEW YORK STOCE On Basts of 100- ‘tte 
Saturday Monday Tuesday Wednesday | Thursday the EXCHANGE 
July 22 July 24 July 25 July 26 July 27 Week 
$ per share | $ per share | $ per share | $ per share | $ per share Shares 
231g 2315) 2312 2312] 2312 23%| 2212 2212] *22 22% 900 
#1 121g 11312] 11312 11312]/*1121g 113 | 113 113 | 1138 114 110 
58% 58%| 587% 5912) 591, 597%) 5912 5912) 5812 5812) 250 
21 21 21 21 20% 21 2014 20%4) *20 20%, 900 
21% 2153) 2lig 2il2] 2lt2 21%) 2ile 21%) 21% 21% 6,200 
2612] 25%, 2653) 2512 2612] 25% 2612) 25% 2614 9,300 
1% 2g) *153 21g] *15s3 Zig] *15s 2 2 2 200 
*2853 29 28% 29 29 291g 28%, 28%) 29 29 1,900 
*6% 7) 6% 6%) *6% 7 6% 7 71g 71 3,100 
114g 1153} 11% 1153) 11% 11%] 11% 1153) 11 Ilty 8,400 
2312} 231g 23 225, 23%) 225, 23%) 221e 23% 12,800 
3912 40 4012 4012} 407% 40%] *40 407%) *40% 41 400 
a50 = «50 50l2 51 | *50 52 501g 514 2,200 
15g 143] *15s 1%) 153 1%) 158 153] Loy 1 1,000 
115g 11% | 1153 131s] 12% 13 12%, 12%) 12% 12% 5,300 $6 preferred. .-..... No par 
13 131s} 1312 14 131g 13%] 1312 137%] 13%g 1312 17,000 | Bkiyn-Manb Tranait..No par 
43 43 4312 451g) 44%, 45 4412 4412) 44 4414 2,700 $6 series A._No pa 
25% 26 25%, 27%| 2753 2812] 2753 29%) 2812 201g 27,700 | Brooklyn Union Gas...No par 
*34l2 36 | *34l2 36 | *3412 36 | *3412 35%] *3412 36 | *3412 36 | -.---- Brown Co.......N0 par 
171g 17%' 16% 17%' 1653 17 1612 17lg' 17 17 5,800 | Bruns-Balke-Collender.No par' 
} 8% 9 87 914 8% «9 9ig 9% 914 10,000 ete etcesss ongel 
#10012 1037%s|*10012 1037|*101 103%|*101 10312) 10012 101 20| 7% preferred.......--- 
61g 6 61g 5% = Gilg 5%, «66 55g 5g 15,700 Budd (E G) Mig.....- No par 
4512 4814] 461g 49 47 47 461g 461g] 4412 454 1,220| 7% preterred.......--- 
43g, 4531 414 412] 43% 453) 412 412) *4% Ale 14,000 Budd Wheel pociiies ----No 
29 2914] 29 294, 2953 3012) 30 3014; 3012 3012 | 4,000 | Bulova Watch...... -~-N0 par 
*21\4, 22 2ilg 2153} 22 2214) *21lg 221g) 22 22 900 | Bullard Co. ......---- 0 par 
17 17's) 16% 171] 1612 17 165g 17 16%, 1712 20,000 | Burlington Milis Corp.....- 
1414, 14%] 14 144%} 14 1414] 13% 14 | 213% 13% 4,100 a ge add Mach. No 
*114 le} *1% lof *14% lg) *1% = Il2 lig li 900 | Bush Terminal...........-- 
Allg lle} Alte 1142] *10% 12 | *11 11%] lig Alle 130 $ Bush | lrerm Bldgdep7% prio 
7%, «(8 7% = «Big 7% «68 71g 712 Zig 7il¢ 2,600 | Butler Bros...-.......--. 
Q2ie 2W2le] *221g 22%qj 224g 224] *22 2214, 21% 221 800 57 conv preferred......-. 
Big Bg 3 3 2% «86 2% 2% 2% «62% 900; B per & Zine.......-. 
1014 10%) 10 104} 10 10'4; 10 1012] 105, 115g 11,400 | Byers Co (A M)-......No 
54 54le] 54le 54%) 55 55 56% 58 597% 66 460 cipating 7 
*13 137g] *13'4 14 *13\4 14 135, 1353} 13ig 1312 400 | Byron Jackson Co-..... Ne par 
19% 20 | *1914 19%) 19 19%) *1912 197%] 1912 1912 1,100 | California Packing....No par 
*5214 52%) *5214 52%) *52'4 5234) *5214 52%) *5214 5284) *5214 5284) -.---- 5% preferred........-.- 
% «1 . ee 7g 1g a a oe 3,300 Lead....---. 
6 618 6 61 5% «6=C«C6 55g 57g 5%, 5% 3,600 | Calumet & Hecla Cons Cop. .5 
12% 13 127, 13%g] 12% 13 121g 1212] 11% 121g 2,900 | Campbell W & C Fdy..No par 
19%, 1953! 18% 195g! 18% 19% 18%, 195! 1953 2014 33,300 | Canada Dry Ginger Ale....-. 
*4412 48 | *43 48 | *41 48 | *41 48 | *41 +48 | #41 48 | ___.-- Canada Sos Ry Co......-. 
4\g 4% 4ig Allg 414, 4% 44, 4% 4ig 4% 10,900 nbttiepape: 
*32 *3212 34 33 33 33 33 *3214 300 | Cannon Mills. ........ 
*6%, .714 6%, 6% 6% 6%) *6% 74) *6% 74 600 | Capital Admip class A....-.- 
*39%, 45 *390%, 45 *39%, 45 *39%, 45 *40 45 | 40 45 | ..-..-- ferred A_........- 
*83 84 *8212 84 *83 84 *83l2 84lo] 84 84 20 | Carolina Clinch & Ohio Ry 100 
16 16 1614 1612} 16% 16% | 16 1612] *16 1612 1,000 | Carpenter Steel Co. .......-. 
B12 «Ble] 4*3lg «63l2] *3% | Ble 34 «863% 34s 300 & Corp...-.. 
77 77%| 77 77\g| 774 774i 76 76 *74 767%, 700 | Case (J 1) Co......-..-.- 
11812 11812] 11812 118%) 11812 11819 118% 118%4/*11812 119 420| Preferred..........---- 
45 4 44%, 45\lg| 45 4614) 4412 45 3, 45 ,600 ey! Tractor....No par 
*105'4 106 |*105'4 106 10553 10553}*105'4 1 *105'4 106 100| 6% preferred... .......- 
26 2612} 254 26%) 25%, 27 25% 2612) 261g 27% 44,900 cine teen ol Amer.Ne 
108 108 107% 108 108 109 10812 109 108 109 970 | 7% prior preferred... -.-.-~- 
12% 1314] 131g 13%] 13 13%) 12% 13 125g 12% 6,800 S Ceccoduwee No par 
*64 66 *64 65 65 *64 66 66 20 5% preterred........-- 
*1914 2053] *20 2053} 2012 205) *20 20%; 20 2034 1,000 Aguirre Assoc.No par 
3% = 37 3% = 37 3% 86378 3% «= lg 4 4 7,800 ‘oun iccditinns 
*112 113 [*112 113 [*112 11312)*112 113%2/#112 11319 4112 11319] ....-. Central Lili Lt444% pref... 
*5 612) *5 7 *5 Zig] *4 7i2] = *5 i Mie Ae Oe Cen RR of New Jersey .100 
*4%g «47g| *45g 434 45, = 453 453 4g 45g 45g 400 | Central Violeta Sugar Co_..19 
*5 5l4 5 5 *4% 5%) *5 oo 4 *5 53g 100 | Century Ribbon Mills.Ne par 
*91 95 *91 95 91 91 *90 *90 95 20 Preferred..........-.-- 100 
38 3812] 375, 38l4; 3814 38%4/ *37 38 37 37% 1,800 | Cerro de Pasco Copper.No par 
7% «8677 7% = 77g 7% = Bla 77% «68% 8 8 7,400 | Certain-Teed Products... ..-. 1 
30% 31 304 31 3012 32 32 32 *31 32 330| 6% prior preterred....-.. 
*100 105 |*100 . 104 100 100 |*100 105 100 101 30 | Cham Pap & Fib Co6% jt-t0o 
*195g 207s} 20 2014} 2012 207%) 2012 2012) 20 20 700 Common,...........- 
9g Digi *9 91g 9 9 *8le2 9 *Ble 9 500 | Checker Cab.........-..- its 
*23lg 23%) 2312 2312] *22 23 225g 2253) 225, 225, 400 peake Corp..... 0 par 
3512 357%] 35%, 3614] 35% 36%, 36% 36 35% 3614 8,100 Chesapeake & Onto Ry....- 2 
*93 95 | *92 95 | *93 95 | *94l2 97 9412 GAle 300| Preferredseries A.....-.-. 
2 2 *1%, 2%] *2lg 212) 2 2 2 2 600 | {Chic & East Ili Ry Co6% pfl! 
*l4 3g by *l4 3g *l4 3g *1g 3g 300 | {Chicago Great Western... 100 
Zig =Qigi *2 Zig} *2 243) *2 243] *2 2ie 300 4% preferred.......... 100 
*12% 13 *1212 13 12% 12'4] Alle 12 ll lll 900 | Chicago Mail Order Co. ....-. 6 
"14 3 *l4 3g 14 \4 \4 \4 *l4 500 — Mil St P & Pac..No par 
ee es ee” 1,100] 5% preferred... -. ..... ¢ 
#3, lg 12 1g 3y 1g 3g 1g #3 lg 600 Cnionee & North West'n_100 1 Jan 4 
2 2 "1% 2 *1% 2 14, 1% 1% 81% 300 |, eee 3ig Jan 4 
13% 1414] 1414 145g] 14l2 147%] 143, 14%) 1141p 1412} 1412] 4,100 bey Pneumat Tool_No par 20% Jan 4 
*33lg 3512] *34 3512] *34 3512] 34%, 3494) *34 35l2 100 v preferred...No par 387% Mar 14 
45 45 *44 4812) *44 48 *44 48 *44 46 300 pt (sa. 50) cum div No to 481g Mar 11 
*l4 *l4 3g *l4 3 3g *l4 800 Chie Rook tna Ponthe 400 % Feb 6 
*% = lig 1 1 *3%, = lig *7g = lg *7g lig 100 7% preferred.......... I 1% Jan 5 
*5g igh = *Bg 7g 34 34 *5g 7g #53 7g 100 6% preferred.--.-.-.--1 lig Jan 3 
*8% 9 9 9 * 9 * 9 *8lp Oly 100 | Chicago Yeliow Cab...No par 93 Mar 9 
*10ig 11ig} *10%, 11g} *10%2 11 | *10% lig) lig 11d 700 ckasha Cotton Oil... ..- 1 14%, Jan 5 
8% 868% 8% 9 812 8%, «= Ble 84 Ble 4,100 | Childs Co. ........... No 13ig Jan 3 
*32 35 | 32 32 | *30 32 1 *30 35 | *30 35 20 | Chile Copper COnvanas man 33 Jan il 
84 8453] 8212 83%) 815, 847%) Sill 83%) 82 834, 78,500 | C RAs 600 dbeogeoce 
13!2 1312} 131g 1353] 1312 1312] 1312 1312] 13% 1312 1,600 | City a & Fuel....... No par 
*9212 95 | *91 95 93 93 *91 92 92 921g 80 % preferred........ 
*48 61 *4612 50 | *46l2 50 | *46!2 50 *4612 50 | *4612 50 | -.---- City Investing Co........ 
3 3 3 Sig} *3 3ig 3 3 *3 3\g 700 | City Stores................ 
2312 251g} 25 25%s] 24% 251g] 2412 24!2] 247% 247% 2,100 | Clark Equipment... .. No par 
*113 113'2) 1138 113 11212 113 112 112 j*11lle 11212 410 | Clev Ei Illum $4.50 pf_No par 
*27 2712] 2712 2712) 26 27's] *26 27 27l2 30l2 3,700 | Clev Graph Bronze Co (The) - 
w--- 7712] *7412 76l2]/*.... 7712] *76 774) *76 774) *76 8 7714] ------ Clev & Pitts RR Co7% gtd.50 
Sabe cebsel, cose ‘cil obtt + ee neko Kedah cath: . stead Gaae abeal ae sabd Spedal gtd 4% stock.__.. 
42% 4212) 42% 4212] 4214 43 42 42%) 425, 43 3,900 M um..No 
327g 33%) 32l2 33 33 334g} 33 B4lei 33% 34le 12,300 | Cluett Peabody & Co_.No par 
4 *1301g _._./*130lg ___.|*13012 ____]*130!2 ____]*130ig ....]*13012 _._.| -...-.]| Preferred_............. 
127 127 126 126 12644 126%4| 12673 1267, 12612 127% 2,400 | Coca-< ola Co (The)...No par 
eS tte FO” eres Fee gs | eee 100 ertedumpucil 
167% 1714] 7165s 16%] 1614 167%] 16% 1653] 163, 1 13,000 | Colgate-Palmolive-Peet No 
*105 10554) *105%4 105%4/*105%, 10544] 105%, 10534] *105%, 106 100 6% preferred.......... 
Billig 32 | *30% 3llel 31% 33 31% 3212! 32 3234 2,900 | Collins & Aikman.....No 
*10714 108%) 10714 10714] 10714 10714]*10712 109 |*107%4 109 110] 5% conv preferred... .. 
16 164s} 16 1 16 16 16 16 15% 154% 1,900 | Colo Fuel & Iron Corp.No par 
*4 4lo}  *4 412] *4 419] *4lg 412) *4 rE eee EO Colorado madite 
*4lg 5%) *45g 585) 494 534] #412 584) *4lg Sle 20 4% = MS ETS 
"41g 5 *4lg 5 41g 4ig] *4 5 *4 5 10 4% 24 preferred....... 
20% 21 2012 21 21 21 Qiig 21%} 25g 21% 3,800 | Columb "Bed Sys tae @ A-2. 
*20l2 2012 20%] 20% 20%) 21 ile] 215g 215, Rees CO Ee. Joncsccooes 
94 94 | *93!2 G44) 92% 92%) 924 93 9312 931 800 Columban Garbea vie We par 
*9%, 101g] 93% 934) 103, 1033] *10 1033] *91_ 103% 200 | Columbia Pict v t o...No par 
*26 486.277] 42712 2712] *2712 28 28 28 | *26 290% 200 $2.75 conv 0 par 
653 7 6% 7% 7g (753) «7 «8 75g ‘Silg 165,700 | Columbia Gas & Elec._No par 
86 86'3/ 78453 86 | *85 86%) 85% 8614] 8573 8614 2,400; 6 A..-1 
*77 «= 78i2 s78 78 | 75 iste 75 76| 74 74 Siz} 100) 5% preferred.......... 
49% 4912 49! 48% 491 48%, 485s) 48%, 49 4,500 Credit........ 1 57 
*10812 10915 “108 1091g}*10812 1091g/ 1087, 1091s/*10812 110 200 4K % conv Lesiniey 1051g Apr 6) 1094 Mar 20 
54 OS 54%) 542 551g) 54le 55 54%, 55l4 5,600 | Comm’! Lnvest Trust_.No par 
*109 111 o1008 lll 110 110 |*109 110 ja@109 109 300 $4.25 conv pf ser "35_No par 
1l%g 11%} 1153 121 12ig 12%) 12 124} Illlg I12lg 47,500 vents..No par 
1% = le 1% 15) llg 15 lig 15g lle 1 32,400 | Commonw'ith & Sou..No par’ 
6712 68 68 6853] 6814 69%) 68% 705s} 70%, 7012 8,600 $6 preferred series...No par 3 
30%, 30%s| 30% 305s] 3053; 307%] 3053; 307%) 30% 31 47,300 ee en 22553 Apr 1 
© Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. = Newstock. rCashsale. zEx-div. y Ex-rights. 
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York Stock Record—Continued—Page , ceria 
Since Jan. Year 
N Range Lote 
49 ew STOCKS On Basts of 100-Share Highest 
Volume 1 Sales ORK STOCK tehest Lowest | 
‘—P. ARE, NOT PER CENT for NENIXOHANGE Lowen =, 
S4L5 PRICES—PER SHARE, Friday et share ||$ per P Olg Aug 
AND HIGH Thursday Week share | $ per 3% Dee 
wow Ss |e | Torey | Kh Sol * a Sd * Ba oS 

July 22 | Juy'2 | Fad 28 | ray © pr ore per stare | Sees | as gum-halrainé.-No pr] 19, Apr i] 3 “feo 8) Deol 14% July 
July $ per share se Od coe ol 9.500 | Gonmetonm: Apri7; 8 Jap 

"100 | Congress Cigar......__ pr 3}} 101g 10% Nov 
r share | $ per ~~ *6l44 7 *612 26%| *2 27 100 | Congress 115% pret. 100 + 30] 2512 Jan Mar] 10% 

a Se? bet ha he 26% 27 | 2655 “6447 5 | Gomens Kieacal Geos Sret-18 "bis Apr 10] 8% Feb 28 po 

oni: 26a] 263 oe oe SS Si aes aot antl 4.500 | Oo Gensel Siam See 5's Apr 10 ee Aug 
2 *6l2 Tig 9 | *5t% 21lg < ieee por ened Apr 18 1 Dec 

cn 9 | ost ol oot 2053 2075) 20% a aeons fet w w----100| 79Ig Apr 18 o> eo 1214 
“54 9 21%] 201 21 *7% 712] *7% «8 *7914 82 140 cbs® eo rename Se eet it 13tg Mas 10 17" oe” wer 
20% 21% 2055 H *7%, +712 *79. 82 | *79%4 82 90 90 2 . 814 Apt 11] 35 Mar 10 Apr| 104 Nov 
*7 8 o7ie 84 82 = *89 90 | *891y a *14 1 6 oe | $2 1 ody e prehe No par| 27 an 4| 107g Mar 6 4 Mar 
me oe be ee TE A et aaa in lit 3310] 33° 33:4] 47,200 | Consol Edison o -No par wit Apr 1 on dan 8 | ‘ie ‘i 
*891g le 1% . 114 11 31 3 2 "700 tae oe 11} 9% Jan 21g Sept! 

133 138 14 1133} 11 11% 3253 334] 33 3 106%, 107 eee Consol Laundries “Ni 7 Av 14) 34 Jan 5 214 M ee 
11% 1135 11g 3344) 325, 33% 106% 1067%| 107 107, 612 65g aes Consol Oil Corp Gaba 6% 9f.100 1 July li] 3% Jan 3 10 Marl, 22 Jan 
ee —Rnoewanek “4-100 | Consol RR of o (Del) Fee. 25] 1% Abr li] 15" Jan 10 78 Apr} 95% Nov 
107 107 ,-4 634 653 6g 77g «77g 7% = (77% *133 2 Consol Coal Co (Del -1 9 on 101 July 25 May! 17% Oct 

BSE 5% Tl The 8 d 2 | *1% 2 *2lg 2%) 1,600 5% preferred v t ¢._... 0 par| 931g Apr 1612 Jan 3|| 9% 26% July 

Tie 7% oe 1%] *1% 2 on 3 | *2i2 stall» = 4 per ereeny days yl ak, SigJune peng 221g Mar 1 ee 2% J 

2, 2%] “2a Dat iy 114] #101 1% *! ior 101 | 10088 al §'BOD Continental Bok Geol ahese! lit ane D ater sil oats Marl 1081 july 
2% *1012 114 4 *100% 101 wae) tee See | ee 100 Mar 1. Mar une 
*101, 1114] *1012 100%4| 10012 101 115g 117%} 11% 1 17. 17 6, Jan 4)/ 3612 116 Nov 

71 44 Jan 
ett Bett fier vel a” ie pin pos liz Lie| 1,600 0% Jan 6] °6. June| 1% Nov 

112 181 17% 17%" 17 lig lig/ *1l2 99 | *98 98% 6.800 1 21% Mar ‘De 
1773 4 iu lg 11 1% 298 *98l4 Sle] 37% 38g "100 31g ‘Dec 
99° 99°! os 69 37% 38%] 37% 13ts #11314 114 °|*113%4 114 2,200 — 10 Mar| 201s Noy 
99 1312 1 ‘ esate 
= te +113 114 a | Bx : 7 ae te 3612 oer 4600 Continental Motors... wocine Apr| 56 et 

bee Mg Ee Be 37 37u| 36% = ao ata] ate ois| 11°400 Continental Stee! Corp. No par yw a 
8 é ntinen 
3612 37 2 21g Ig 21%) 213% 4.100 | Co Co. pr . 

37 7 27 21g 7g 22%4) 2119 7g 287% ° rm Exch Bank Trust ---;25 hes Meseiabiate tate 
ga) GS al B* iy taal ge el ae i | 0s| Gime penoerecces OE ier acheter 
2 Ig 2914 *561e 58 6212 , ty tne NeWe----saas-a~-l]  SigSuly @| July 27]... 
28° 2914] 2812 57 | 5712 5712 6lig 62 | 6212 62% *174% 177 | ------ Mar} 117% Nov 
a a aa hg 4 dal aie | 42) 30,800 21% Apt] 201s Nov 

8 600 Nov 
*171'4 177 *1747, 4 4\4 . 2ig 1% 21g 1 2412 8, 

1m is] is 2°] 1% 25%| 2415 25 Oats 10313] 104° 104 1-800 29 Apr Nov 

1% 1s 24 247%] 2413 0212} 103 103 | 10312 32 | 32 32 1,000 & Seal. ...No par 251g Apr| 37% ed 
aes P. A 10234 ie ett *31lg sot to 10% “10, Lt 4.500 SS. pret w w..No par 71g Mar oa Nov 

* 1) ‘ 0 

0% oa] 10% 194} We Ios] 108 Jor 10 Soa] 33° 39°) “'100| ea eke 10% Marl 44% Jan 
26% 25%] 2512 26°| aot 36°] #35 36 | #33 sel tom ieiel 8.200 | Coown delerkes ----.No par Apr| 941, Jan 
25% 257% *35. «436 | *35 Ip] *32 3312] *32 1053| 10% 1012) "280 $5 conv preferred 100 5lg Mar| 131g Feb 

m4 Sate *32 © 33l¢ ‘a Th 1012 10% e+ 8l1z' *80 81 9,000 | Crucible Steel of Ame call * Mar! ow a 

Ig lly 8012 8012 35 '300|  Preferred_.......-- .--100 
Sots moa) aft’ AL AL Sou) 3s 34) 34% 35 Zits Tha] 300 Prefered. ete 12 May| 2% July 
4 712 * a Mar 

341g 347, a be *70 = "Ry 4 *3le ‘. | aie 3le me mraaserwocerosen 35 June 56 Aug 
n ala 41) 4 35g 3%) BIg 571 *54° 57 400 | Cudahy My ory, _.Ne par se te Dee 
4 4 31g 35g] 35g on *54 857 + A 12 | *11l2 11% 600 | Curtis Pub Co meee 2% Mar| 2814 Oct 
a sr 1 oe *llig 12 ae | a ia eae in... coamuseail ig Jan| 83 won 
sot 117, 115g 12 ilt2 455 *41g 4% 46 . 4612) 46+2 sets 23.400 as Y Wpeenrainannte>* 18 Mar oOte Nov 
“salt 412 M4 45% 15% ao% oe On 5g 5% an 25% 4,700 Cushman’ Sons 7% pret_.100 “a Mar 8% July 

57g 8 51 4 Ig 2553 4 ped fee ~~ ellen 2 1744 Dee 

45 47; 4 553) Bly 2I ost 2553] 251g 80 80 No par 13% Mar) 17% 

5le 55g 53g 25%) 253%, 257, 4 91 | *80 91 es ss c aha memes Inc... re. June} 11% July 

25% 25% 91 | *80 ° ----| *55 1,600 | Cu rD.-.-- 614 114 Deo 

So 24 ae ot ae ‘ ---| *55 1914 1912] 1, vega Stores at a ee 

80 ane lg 1912 4 300 | Da ee 10212 Feb 

*80 8690 ene] SB os- 1953} 1912 | *4 54 Conv 5% pre’ May| 25% 

55, | +55 Tory! 19% 19% = bul #4 at oun 18 aoe | tect Ghemeal pre} of | aso ion Mar| 25 Fe 
ats oul 5 |S 1712 1713] *16% 18 “els Gta] Ole "| 20 ony ly hg deacen Wig Mal So% Des 
“42 1712 2 6g 6g 111121 RR a NENG 7lg Mar v 

“S6ie Gis] O% Glad Ou Ol "20% 30%] 20% Bos] “BoIs 20% "1/200 | " Preterred: ~~~ jibert----1 Mar] 9% Nov 
*61 673 *111g ___-|*111% 21 | 203, 207%! 20% 27144 27 2714 "700 ae ong a apres, % Nov 212 

*111% .... 205% 214) 20% 2714] 2714 2714) *27 161s) 16 16 7,500 | Delaware & —e Western. . 50 76 Marl 115i, oo 
27° 27 | 27° 27% io 16'| 16 isu] 17% 18% ‘te Stel 4'300 waar fy gt ay yy ee ee hy 30% Oot 
5% 16 5s] 1712 4 5le "300 ' {Den aaa Apri0| 3 20% Jan 

*1553 16 . 1812] 17% 18 5 5g 53g fF *5g ly troit Edison...... Nopar| 181g Apr 3] 3412 July 26 lig Janj 42 Dee 
18, 18%, . 51s 5lg 53g #5, 14 5g 4 24 12414 700 voe & Raynolds sone par 28 Apr 12 447 July 13 = 2 Mar ll Oct 
5g Sty #55 1 ‘ss 121 | 12212 124 es 2514 150 oe Match... .-- 39, Apr 1) 9% Jan 4 1 Mar; 231g Nov 

*5g 1 21% 121%) 121 2412 254 33%! 1,700] D ic preferred - - - --- 2} 54 Apr 201gMar lj} 1 e| 911g Nov 

14 12114] 1 5 | *241g 25lg 14 33%4| 3314 700 6% part tor Car Co... 1512 Apr 10 $ 27|| 65lg Jun Jan 

"baaty tabtel tant ae | gan 's sai, aaiel case coitl aon ae re wall eB By tp «Jan 23| 87% July Se 2 a 
#2414 25%) *2314 34 | 33% 33!2 14 431g] *42% 4312 7g 71g 1,500 istil Corp-Seagr’s ts..100} 79% 18} 12% Jan 9 June} 35 

4 4ig} 4314 7 Ts 8 3,500 | D with warran Jan 16|| 28% 251g Oct 

*333, 343, an 44 44 8 4Alg 7 7 g1 1814 18%, , 5% pret .No par Mar 31] 35% 3)} 12 Mar _ A 

43 «44 | (+4 6% 7 1812] 1812 1812) | 90 500 EES Ro ccces No par| 30 10} 22%, Jan ig July} 34% Aug 
Sis 1%] 1st, 18] 18% 18%] 18i2 18 woes Til otbte tits 140 | Class A---.-- ing Go No par] 10 Apr 10] 22 ‘jan 3|| 31° Mar Dee 
ee — ae a 0% 11 | 10% 3314] *321g 3333 1.400 Denke Dee pohras 0 par Se 11) 78%, Jan 5|| 87% Janj 141 pee 

om con *1012 10%) 10% 3234, 32% 33 oes 17%) 17% 18 6.400 | Dome prt aR No par 10112 Abe il 135 Jan lsat ame Fi is Deo 

KE . 528 323%, 32% - 18 4 17% s Hy 34 33% ai% 111500 pee ening No ~a! 6 Mar3il iit - 13 1% ror 12 Oct 
3234 171g 1712 31g] 335, 721s) 71 1.200 | Dow onesie 9 June 29 19] Big Jan 
163, 17%) 1712 33l4] 3314 3312 1 71%} 70% 128 128 , eae anocneseas 1 14) 14 June 102 Apri 115 
aed Be: gc Boa Be Bal abe adel 8908 pee fel Ad alt ee sive Mer) ibe ieee 

2 29 12912 93 914 2 1053} 1012 700 | Duplan Silk ---...----No 12614 Apr ar 10}| 1 12012 Dee 

eu 61 ae ee %4 1012 10t2] 105s 13%| 14 14 OF premaces.. & Co-- 5501 120th July 25] 142M tay ire Sou ee Dee 
87g 9 10%} 1014 10% *131g 13%) 135 18 |*115 118 “9.400 Du P de ty: Fiat: 12 2 Jan 26 ore & 111% Janj| 11812 ion 

10 10 10 3 14 14 120 1*115 1 159 159%! 9, 6% non-voting 11712 4| 11812 Feb 13% Nov| 17% 

35g 135, 120 |*115 1p 15912 [ae | Joe -- 1154 Jan July 22 814 Nov 
*127, 1412 Me . 120 |*115 157 158%] 15812 301g] 13012 131%} 3, $4.50 5% ist pt. 100 14 April] 19% 4 314 Mar 
*115 120 |*11 le 158%] 157 159% 2912 130 | 130 1 Pi #12114 1231, 300 ee ae 1) 12% uy 5| 8 Jan ’ lg Mar| 187 Nov 
15812 159% isea 15a) 120%2 120% 12013 120q|*121 118/117! 118 4 SGRee BEEBE, Bat. oons0e s ane topic Jen Bi] 1aite Neel oes 
120! 124° | 121° 121 tiv 117] 118 iste] 18% 19 | 18% Ton! 5450 | pane ‘toa a Wo veel ie” Jue 12 "27ig Mac 10) "10%, Mar| "25% 
*12012 17% 4 81 2 *5 : Eastman gh MR 1] 27lg 

tio toad sas’ oN * el 6 Re init dn 1 ane Fy Mee 4 Bar 9 i istJune 13 se oes 18 

8 7g «O65 691 3 17 wh a ny pe 29 

478 169 16912 73 | 17 100 | Ea’ Inc ligJune 10 

41g 455 1691, 170 | 6 |173 1 26 | 3, Bros Stores 0 par 1] 381g Mar 
1691 5 |*173 17 1g 25%] 26 200 | Edison Sehild__..... 22\4 Apr l Jen 4 
1691, a Ra 177 |*173 17 14! 251g 2512 25t2 1914! 1812 18% 600 | Eitingon Se Lite Cine) 8 Sig Aprl0| 15% 6 
*170 177 , 26 257, 26 4 #1812 1914 *18'3 119] 112 153 herd ee ae Senco 3 2 2 Jan 23 Big Mar 19 

isa 1910| *1812 19%] *1sin 19% 42 35ml 351, 360] 35% 36% "4,800 | Electrle Boat ad Am chesee.--| 3 ot ase Jan 20 

*18%, 1912 «T+ 153 15g I*s 345g 35% 35" 114) 11 lll oi | oe Elec & Mus _ Light. No par oe April] 4ll, =e 6 

13g 14g Bie 3614 3612 lly 1148 lls 31 24 24 2, Electric Power ..No par tea Apr 8| 38 Fe 3 
36%, 36%) 3 2 1133} 1133 1112 21 23) 214 eS 9 973) 59,800 SF geass -<--<--- No par| 18 April] 3053 Mar 5 

1% Allg} 11% Zig Zig °- 94 9% 3112) 25,800 preferred . ------ 0 par| 2312 1% Jan 
SRB e Sos ae eal 21, eal Te Br arty Noe] as AR one 
83 31%) 30 27 28%, 291 28% 291g 7 Elk Horn Gas-..-.---- Apr 13 30 

Ig 30%) 29 261 28 | : 2914 2914 1 100 Natural ---.50] 38 111 Jan 
2514 Zo] 2915 2on| 201 ch etc ee 35% 35i4/ 34% 34%] 1,500 EEndioott Johnson re ox wt we 

lg 291g i *7g 35 4 * io: | eee pose 8 
i esee onl set 3h oar, 30 | 938 oF lesatts ae 110] 5% etna — s 

l 3514 = oars 3912 m2 oan" 107 107, rH 12% = a $5 conv pe aed te Apr ll 

*381, 3912 108 |*1 12% 13%, Siz] 78 $534 preferred ---No % Apr 1 

O08 |*107 Zio 13% 78!2 782 8612 800 preferred... 8 
“M2% 12%] | 12% 70'| 73° 78 “4 STls] 86 86 93 93 '| _ 400 Equitable Oftice ten i Apr 10 
a bpiar bis - a 00 693 | 93 98 1 1 | 1,300 tErie wred.....--1001 2 10 
) coi 93 | pile 98 | 998 ° A del cum inl om 31 6001 4% let preterred_- -- 100; Say 11 

*91 1 1 *llg 14 31 3 4% 2d preferred - - - -- ----5 11 

*%, 1 1 °1% 8 ils 31 31g s 100 uum Cleaner “ 4 
re eee sie Ty cite IS) tie thf 10 Evans Produets Co--nnn----8] 8) Abe 11 
*3 Big , Itz llg Ile cate 419} *414 ale 9 9 6,900 Ex-Cell-O Corp tet Corp_No par 1 an 10 
ont gil cat asl ait | oe oe 30° son] So% "Te "oes | mokenae wan pret ..100 on° aerial 
414 Ale 834 a 201g 207 ‘ lle} *1% 1 30 | Fairbanks & Co_No par 20 Apr 10 
Sig Siz 8% 20%] 20% 20% sis i iis 2 47, Bla 500 | Patsbanke Moses © ties. 30 li April 
ae el eis anh ate Bia] "4% Sig] 94% al sn? S28) 2-000 Fare Oaks & Trastion...} 81 Jan 24 
11 ly 8 "47g «54 32 33 24 : ow pips 
cee ee il ib fos) ids HF) | Pa meine Sea 1, Bee 
24, 26° | #2415 25%] #2478 ol chet onl came onl San 200 | Federal r Truck..No sJune 
teu 36 16g °18 16 a 700 | Federal Meter Truck_ 2s oe ay 
bt, O8 | soz, on] oan 105" Pee el de stl ot in| 00 preenal Water Serv A_No par 18% Apr 11 
ig ei fob og | 2 ei) Faas vee ea 
*1l,4 14g 14 1 1 1 *24 251g] 25g - *88le 89 100 Fidel Phen Fire ns Co. No par 16% 

*% #1 ona” Q5ie] *23% 25%, *87 8812] 88l2 ° a 3612 367s} 1,700 Filene’s (Wm) So 
gat! Sete sen Mate Srl 935% 21 | 17% 21 | etry 21 | oe 
*87 371g 37ig 2 21 *17% 

a 21 | *ivae 21] #17 

*17% 21 
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Called for redemption. 
Cash sale. sEx-div. yExrights. 
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. delivery. 
* Bid and asked prices; no sales on this day. {Inreceivership. @ Def 











n New stock. 
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Range for Prevtous 
STOCKS Year 1988 
: CES—PER SHARE, NOT PER CENT = NEW YORK STOCK 
LOW AND HIGH SALE PRICE: ome the EXCHANGE 
sday Wednesday} Thursday July 28 | Week 
oer oe | yup 25 | July 26° | July 27 Par 
J ait Shar - .--10 
onion eae! share | $ per share | $ per share i = ath 2.400 Firestone ly eet 100 
Oger chavs | 0 per ae | Se Si%e Sane aol eipest inet toes tent gene wee intensl seoeen...10 par 
211g 2112 05 | 105 105 |*10n onl £0 Bot| 60. Som 3,000 | First te Co (The)...-No par 
#104% 105 | 105 105 49 «49 491g 5012 214) 21% 22 ,800 | Flintko een No par 
My] 4912 49%) 4 7g 2214] 21% 221, rence Stove 
H Suit o2el Diss ee 37% o21° 22 | *20m 21151 _ 100 Florsheim Soe class A-No par 
37 : ; ‘ f 
a OU) Sa | Shy cl ae oP at ial Z| Poem 
‘ S Se 1p 343, Ry mt pyepmeammenmennnces 10 
in | ae a) ee | aps oe ai | a aed S| ee eee 
07 dee 1 # 1 mt co cone 
Moe ~igial ‘t9% 20%| 19% 20% olf's Rl co7 781 OF 78 | m--522 A ed mee Co-- No par 
R.- 2 78 *67 78 *67 4 A #21» 24% *212 23, *212 36 4 F’k'n Simon&Co ine 7% 
*21g 2% te a a" on 8 #33 38 =. . a 22%| 1.300 Srenpert Ot ol A WWo par 
"383 37%) *33 = 3 2312 2312] 2314 23%) 2: tel] #21, 21> 900 | Gabriel Robert) ..----- 
‘ 23% 23%) 2312 2: 2 212 2tz ‘oe Co Ine ¢ 
BB el BR) Rl ae s/s om] 700) 83 Sener 
a. oe %| 9 9 4 *1l 112 100 | Gamew vy $6 pref No par 
lol *8%, 95 1g 11%) *11 11% Gannet Co con ‘ 
ewe 1] 1° 5 ona” 115° ee ee tee bearer srony how guar 12% July 21) 
*100 115 [#100 115 5 Sle! Sigg . 3 700 | Gaylord Con ---50| 4712 Mar 
51 amy Ss 34) 12%, 12%) *12% 1 conv pre: os leMay 17 
oi, oi, 2] ime See) iB al DE ol cose sf] _ 100| on ket tnpetos-—-Ne oa] SM 
lel *4612 49g 2 7 *714 8 = | oe pane ~ ncaa ay oF 40 Apr 
ie Py ie Tae > b '\*1001 105 '|*100's 105 |*100% iets! "1.800 | Gen Am Transportation... 5| “Sig Apr 10 uly 21 
©1018 105 ‘|*100%% 105 “ee | Bk SStel | BOte 2.1. "° a 2/400 | General Baking -----~- No par| 134. Jan is Mis Jan 4 
ie 54 2 1 87 : ist preferred. . --- 2lg Apr 
52, 5214 7 ° 8% Gis] 78% Dia) 34) 148%, 148% ee ee ee 5 18 Jan 4 
47 148%] 148% Bronze -- Mar 31 
Bie 149 [#147 148% ag ay Mo ay 38 | 2m 2%4| 7,700 | General Cable. ------- No par| 17% Apr 8] 35 Jan 4 
160% 31 3g Bg 4 12% 1314! 12% 13 1214 12% 1 Class A..---------- 100} 43 April0; 75 Jan 6 
*3 1310 12% 13% 12%, 1312 26 8 2610) *25 26 *24 26 ’ 7% eum preferred. ----- 191gMay 12) 25% Jan 
261g 2612 26 26%) 2612 26% *56le 65°| 57 62 | *57 62 eo Cigar Inc...--No par| 19taMay 12) Ani Mar 31 
lbs So Bh Sal Be Sil hs 3h Be $i, Be Bal i | omen MB Ae te i 
211, 21% 2 *12412 131 : Electric. ------ Jan 2 é 
*201g 221i} 21% 31 |*124 131 |*124 4131 38%) 37% 38%) 34.000 | General Electric.-.---- 0 par 3] 118%, July 3 
123 123 |*124 131 38 391g] 37% 3 38 a 47\g 4712 vaem | General Peo. .~<0-== Nopar| 114 Jan 1 Jan 5 
4 387s| 38% 39% 4612 4714 8 : er Apr 10 4 
381g = ‘| 24519 46 | 45% 46%4 of 11612|*112, 11612)*112%2 116 | aod Pr & Elec A_---- we a Jan 3| 651zJuly 11 
116. 116 | 115 mae Near ae Wie ae * Meat 65| +60 65°] "| "$6 conv pref series A- 0 par| 72% fay 9| 127. Jan 27 
% 4 + 4s ‘| 60° 66 ‘| *60° 66°| *60 % 99 | 5,100 | General Mills.-..-----No 100] 117 May Maer @ 
*60 «668 | *60 34] 971g O8le] 97% ‘390 | 6% preferred. -.----- April] 5153 Mar 
135, Saud 05 96, | 96, 08 | Sate 90 Va7% asta)" 48i4 40% 77,600 | General Motors Gord------10] 30% Ape 8| 3gess asl 
6) 2 ‘9001 + $5 preferred.------- 
asi as Ky 24% 1231, 124 12514 12313 124 36" "Si Ft 700 on Outdoor Adv ma ™ pn "Penmaes 675 = 3 
r 12419 124% 2 *32 Baocenecodnam 31] 10% Jan 
= = 32 36 o * 2% "i, #419 4% te i : = Qannen Printing Ink... <-. — ses i 15 110 Mar E. 
47g 4 1 91 91g 4 preferred . . .--.-- a June 30 
#43, 47] 47% 9 9 9 91g 8 #109 Rx 10 $6 _No par Jan 5 
8% (9 -|*109 ..../*109  -- n Public Service - .- 14 Apr 8| 28 
10814 109 |*10812 1 sal tty aa] ate “Heel 1% shit] 3h 187] 1,000 | Gon Raitwar Signal. ...No per 87i2 July 12} 92% Apr ¢ 
*1 4 Ri 8 . referred . ...-..--- lsJune 
14 it ‘se 1912} 19 19! -18t2 1812 onete 88 | *8612 88 Poraee Gun wes & Utilities. ..--- 1 “6 “— 27| 20% Jan 5 
19 88 *85le 88 *85)2 88 en 1 7g 7g "34 8 000 $6 preferred . .---.--- No par 191g Apr ll 41 Jan 4 
*86 : 54 3% 3%, 34 1 4 16 16. 16 | *16 +m, ere General Refractories...No = 143, July 15) 15g July 15 
me. 1612} 16% 1614) 1614 161%, 291e 2912} 2912 2912} 281g 29%, "200 | General Shoe Corp--------- 16 Apr 8| 32% Jan ¢ 
feo ial fas eal ce] at TR) it" hast 1) Be orm Mca iat ea He ae ies | 
5ig . 7g 21%| 22 2212 Tele pace A : 
“1a MS bite 214] 20% 21a] 207% 21% 1612 16t2| 1,300 | General Eq Corp.No par| 9% 1) 16% Jan 9 
21 211] 21% 21% 16% 17 16%, 16%) 16% 16% 2 17 900 | Gen Theatre No par| 10%May 1 b 8 
1%] *111g 11% Time Instru Corp. le Mar 28| 991g Fe 
1Gte ite 12 '] dite 11%] *11a¢ 12°] 11% 12% *12° 12% 500 | Gen Time Instru Corpo se ee ar iil shear 18 
Alig 111g} 111g 1 124, 124) #12 12%| *12 oy A O71e} ...--- 6% peeves Rubber Co...5| 15% Apr 8% Jan 3 
*12 13 | *12 13 , Q71o|*___. Q71g\*_.-- 9712 “227, 23%;| 5,000 | General Tire r..No par| 5% Apr 10 54 Mar 14 
* O7igi*__.. 97igi*...- 41 23% 2312 “231, 234 8 67 800 | Gillette Safety Razo ~~'No par 44 Jan26 3 
pe 2314 2433) 231g 2414 63; 644 8 ’ conv preferred. .-- lg Aprll| 13% Jan 
58s mn 7oa — esi, o* 5212 22 *52'4 1 A 12.000 Gimbel Brothers. ....- we nd Pe ; wy kK gots Mar uy 
ie + ; preferred - -....-- Mar 
*52 Sate ite 9%| 912 10 si? P tas oan” 54lo] 531g 54 , = au Co (The) .---- No 4 Hp red 17| 47 Mar BS 
y So ee 20%] 10% BOte] 1s oe 444% conv preteeves ...-58 2ig Jan23\- 3% Mar 
18% 19 18% 18%) 19 192 *42 «44 40 44 | *40 en 4,200 | Gobel (Adolf) - ..---------- 1] 1% Aprl0| 2% Jan 4 
a a a RB 2%] | 24 2%] 1,800 | Goebel Browing Go 7-1] ts Ape i] Sta Jan 4 
Big «3g! Bly . 21 #2% Qty 248 3g 4 83 ‘ Gold & Stock No par| 131, Apr : 16] 
Ig] 2ig Zig] Zig Dig *75'g 83 | *751g 83 | ---... Goodrich Co (B F)...-- 7412 Mar 
a P+, *75ie *76 = 84 7535 oon 18, 19 | 18t2 187s 18,400 5% preferred....... 0 par a rat 11| 38%, Jan 3 
Ce Ae 30%] 30% So] 24,400 | Goodyear Tire & Rabb_No par| 21 ne 30] 5" Jan 3 
6814 6814 68 8% 29% 31%, 29%, 307% 30 _ 10514 10514 1200 $5 conv pose -___No par 27g June 80 Mar 3 
31% 3 31. 31% 104% 10514) 10514 10512) 104% at 7 a 4 mae | Coens Se Sate. e 100 691gJune 2 1% Jan 3 
#1043, 105 |*104% 105 : 8 4 *33, 4 3%, ; 4 o73 2 73 50 Preferred . a Skcsens...... 5g July 20 3 
~ * 8| 7% Jan 
35, 3%) 3% 4 *71 #721 72 «72 | *7ile 7 5s %| 2,200] Graham-Paig IMS & ae 453 Apr 1% Jan 7 
72, 72 | *71, 72, . gt atl et eal 2680 ea te % Ani mien @ 
5g 34 4 73, 7g 714 6% 7% 4 i 1,000 | Grand Union ( No — 11 Apr 10 : 
Tig 7%) 7g . ig} *1 lis 1's - By conv pref series_-- Apr 8| 20 Jan 
. 4 us lig a ae 158 osk* 158 *1514 15% = — 4 quake Ont Steet a ne No oer 24% Jan 27 BAe July 18 
153g 1512] 155, - 141. 14%} 14%, 14%] 14% 4 325, 331,] 3,800 | Grant (W od... ........20! 223% Jan 16%, Jan 5 
131g 14 14 = Idle 34 2 34 331g 3353] 3312 335, - 251 500 5% preferred - -- -- No par| 1212 Apr 8 4 4 
’ 2514) *243,4 4 Nor i Ore Prop. Apr 8| 31% Jan 
Bota oem ok a | eae «25 | Date Darel *2as : 5 15 | 4,800] Gt f.....-100| 16% Apr Mar 11 
24 «24 4 14% 15 | 2 reat Northern pref-.. Apr 10} 28 
S is | 18 15] 16 15 26 26%] 2612 27%] 26% 27% #7000 | Great Western Sugar.-NVo 700] 133 Apr 14] 141%2 July 27 
271g 271s] 26% 27%) 25% RF 25%| 2512 tte #251 a a4 Preterred is eer aco * 42 May 34 4 jus 21 
2 40 2 n Bay ree 14 Jan 
e1a7it 140 [138 140 | 140. 140 "3S 44 3S "3a, $4%| 73,400 | Green G1 L) Co Ine-.------1 tats April] 21%Mar -9 
Hr 66 | *42 66 | *42 66 +5 34 | *34 3412} 341, 34% 18,300 | Greyhound Corp ppmecetts 10 Apr 8! 121gJune 13 
34%| 33%, 347g) 335g 34%) 3312 19 18lg 187, 1812 18% "600 ly Jan 9 
oem 18% 19 | 182 19%] | 185s ‘ 181g Feb 6 
19° 19%] 185s = 2 
mats ian 
* 1 “ sai daae 9 
*11 #15 | *11 Se July 21 
3M s Ma +4 147s July 25 
8 31 | *3012 14%} 5,700 Printing iio om a = 
*36 «40 g 14%] 141% 147%] 14% 1453 14s ty i$ 16 "300 a ¥ Watch Co... i 103% Mar 8 
144 14} *] ~ Oe. AR ni preferred .......--- 
“18 16% Sie eee ate lessee 10214 +1021 10212]*102's Wit] ~"~~@0 | Hanna’ (MA) Co $5 =o at $3 Jan ¢ 
Sea ee oes eee] 1n0t, motel 1olt, joluleloits Moet reat teats] 1,300 Harbison-Walk Retrac.No par 144, May 29 
34) 100%, 100% 8 241 , 6% preferred..._....-- 
sit beafuft ape) gE S80] BBP |38 58"| sabe w86"| 2a | Samad ee 100 yy 
lg/*137 13912 2 *67, 8 6% % pre’ ooce 8 
o akalookt 6d] ook kal ook ofa] ooh” ofa] oes ovtl wae bee eats 109 ame 3s 
*88 947%] *88 8 31 3 31 3 *109 110 = 1 nan Dr  « dlepenmes 1 Mar 24 
3 + ee) * 110 | 10914 10914)*10 5,100 | Hecker Prod Corp....-..--- 35 117 
9 110 |*109 2%| 1219 12%] 5, STW indcndinimnes 167 June 5 
108 109 /°109 110 /°10 M4) 121g 12tg] 12% 12% 100 | Helme (G W)-. 100 5 
121g 12% 2 lg 1091¢/*1081e 113 I ae or eT es 17 Jan 
12% 13 12% 13 |. 9 113 |*109%g 113 | 109g 8 166 50] _ Pre No par Jan 3 
“tes (tas | cee hae lenas te [*aae 200 lcleen, t60t +13, '1314| _ 500 | Hercules Motors.----- in oe $6, Jan 3 
166 166 | 166 166 |*165 ul 13. 13 13. «13 1: 31s] 3,000 | Hereules Powder------ 100 13512 18 
1314 13%] 18% 13% 721g 72%) 721g 731s) 3, 6% cum preferred... --- 6412 July 
_ am 74 4 75\g| 73 one a a 13012 13012} 130 130 ma 2. Chocolate._...No par 115 July 17 
ant te te ee *6012 64 | *6012 64 | *6012 64 100] _ $4.conv preferred... Vo Pt ot 
*61lg 64 | *60l2 64 6012 1219 112t2]*11155 114 |*111% 114 100 | Hinde & Dauch Paper Co... 51 Jan 
*11314 115 [*11314 114 |*11314 114 Ss 2 174] *16 17%) *16 37% 1,600 | Holland Furnace (Del) - ---~- 110 Jan 
1717 | *16t2 17%4| 165, 1712 40 4035] 3912 40 | 3912 = *| —"__ | $5 conv preferred... ---- 11% Mar 
*40%, 4119} 41 41%) 40% 40 *10714 109 |*10712 109 |*10712 10 ~""300 | Hollander & Sons nde 154 Jan of 
*10714 109 |*10714 109 |*1074 109 si, 814 *Q3g 87g *8le 8% 500 | Holly Sugar Corp -ceeee 1041, Jan 11 
*8 9 *81n 9 9 .. 101. 101s} 1012 1012] *101y 1012 50 7% preferred _........ A 2 6614May 
| 1 | 10% 10%] 1012 1012 . 05 «= ....| °95 ---- Homestake Mining -- --- 3613 Mar 
*10% 1 D 95 |*5 _... to 64 4,300 1 A_No par Jan 3 
7 aerk. oe OS eat 6334) 6334 “a 6 osen 36 300 | Houdalille-Hershey c 0 par ume july 28 
631g 4 *35le 36 e satel 6.1001 Cress B..-.....---.. 

352 oe eo fhe. Bn Te a Be 13tg 13% 13ts] 12% 13% *:700 | Household Fin com stk-No 110tgJune 22 
131g 13%) 13g 1353) 13%, 1s *71 . 73 7214 72%] 73 om 100; 5% preferred..-_..-.- tc. 833 Jan 
me RA *109  111tg}*1091g 111%2/*108 110%) 500 | Houston Oll of Texas vt 6. 554 Mar 9 
ee. eal Gi Gul Gn Gul Ge ul 6) Gul 6 ts} 2,000 | Howe Sound Co-—--——-..--- 1% Jan 20 
*614 en 61g 64 a on 8 48%| *48 4819 > bs 200 | Hudson & Manhattan... 5lg = 
lo} 48 48% *]I 133 + 421 w0l 8& oretered...... 35% 

Sie “im #16 ai ae al oon Bl can ol set abel a.ane Hradson ay Min & St Lid 100 8% Jan 
* 5 | *alg 1g] 33% 3312 2 1 Hudson Motor Car--.- is Jan 
esa 33%} 33 331g] 3312 om = = Sig Sigh = 5g 7 po Hupp Motor Car es 2034 - 
1 3 Ie tis i's i") agit iasl 13t 13%] 13t2 13%| 14,600 6% Se pe > tee 
we 13%, 131, 13%] 134 a A3t2 1353 231, 24 2312 wee —_ Leased lines 6% -------. 1llg Jan 4 
*22%, 2319] 23 231g] 24 3 2 4212 4219] *421, 43 4212 a2ie 460 RR Sec ctfs series A... 
*425g 431g] 4212 4212) 43 *6% Til 7 7 *6% 7's 
Ble 7 7 7 
"6% 7 | 









































—————————— 











| Volume 149 


New York Stock Record—Continued—Page 6 



































































































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan, 1 
NEW YORK o_o On Basis of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday EXCHANG 
July 22 | July 24 | July 25 | July 206 | Judy 27 | July 28 Lowest , Highest || Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share Par\ $ per share | $ per share 
*6lg 634 6 61 *53, G6lol *5% 6 *5%, Gig 61g Indian Refining...........10 4%, Apr 10 8 Jan 6 
27 271s} 26% 27 27 «27 oy ST 26% 28 aris 2819 Industrial Rayon. _.__- No par| 16% April0] 2912 Jan 16 
ole 10534 *103 10412] 10312 104 | 103 106 | 1051; 107 | 109 109 Ingersoll Rand_.......Nopar| 86 Apr 3] 119 Jaa 3 
anna MG’. ‘neo MG. ent Oee . cca. =r eee | ana 6% preferred. ...-100] 1471gMay I1| 152 June 9 
= 82 82 82 83le 845] S2le 82%) 82%, 834] *8l R3y Inland Steel_......... No par| 67 Apr 8 Jan 4 
12% 13 1212 13 125g 131g] 1212 127] 12% 1253) 12%, 12% Inspiration Cons Copper_...20| 94 Apr 8} 17% Jan 5 
*51g 534) *5l2 58% 512 Sle] «6*5l2g 55g) Sle Sle Sle Sle Insuranshares Ctfs [ne._.___ 1 44, Apr 8 5ig July 13 
64] 6lg Glo} 5% 6 Big 3%] 4 «3le «63%] «6p 378 3 Interboro Rap Transit_..100| 313 July 26 lg Mar 1 
311g 311g] 315s 32 321g 3212} 32 32t4] 324 3219] 32 0 33ig Interchemical Corp....Ne par| 1712 Apr 8! 331s July 28 
*106%3 ____| 10633 10612|*10612 ____/|*10612 108 |*10612 108 |*10612 108 6% preferred_......... 90 Apr 8| 10612 July 24 
Big Blg] *2% «3 *219 3 *2lo 0-27 2° 253) *2l2 2% Intercont'| Rubber_....No par 2% Apr 1 4ig Jan 4 
97g 1014} 10 1014] 10 1053] 101g 103s] 101g 10%} 101g 104 Interlake Iron._...... No par 7% Aprl0) 14% Jan 4 
13, 1% 1% «1% 1% 1%) *1% 2 *1%, 2 *1 2 Internat Agriculturai._.No par lig Apr 4 Jan 4 
*22 2353 22 22 | *21 233%] *21%4 23 22 221%*21 23 Prior preferred_........ 100}. 16 Apr 8| 2753 Jan 4 
186 186 196 18714! 18714 1877s] 18714 18714] 187 187 | 187 187!2 Int Business Machines_No par| 155 April) 195% Mar 13 
5814 58l2 581o} 56 58%) 55 567% 55 56 54%, 55le2 Internat’! Harvester...Nopar| 48 April] 665gMar 9 
*161 164 “163% 164 | 1631s 163!s/*163 164 | 164 164 | 164 164 Co , _, RES 100] 1571g Apr 8] 164 July 18 
5% «68 5% «= Ble 6 612 61s 6% 633 «6% 61, 65g). Int Hydro-Elee Sys class A_25 3% Apr 10 8l4 Jan 6 
*2% 3 *2% 3 3 3 *25g 3 *2% 3 *2%, 3 Int Mercantile Marine.No par| 212 Apr 8| 4% Jan12 
*7lg 7% Jig Tip *7l2 8 714 (74h #7 7lg' *63, Tie Internat’! Mining Corp... 1 553 Apr 11 8% Jan 5& 
50 5O0\4] 4912 497%) 493, 501s} 493, 5014 504] 501g 5ly Int Nickel of Canada..No par{ 42% Apr 11 Jan 3 
13612 13612]*135 140 |*135 139 [*135 139 | 13512 135i9/*134 137 SS RPT a 00} 134 Janilj) 138 May 2 
912 9% 912 104 9% 10% 9%, 10ig/ 10 101g 9%, 9% Inter Paper & Power Co....15 63, April] 14% Jan 3 
3512 3614) 3514 3712} 36 37%) 36 3733, 3614 37 3512 36%, 5% conv pref.......... 100} 261g April) 51% Jan 4% 
*4 47g) *412 4731 45, 453) 41g 41g] 414 41g] *414 47% Internat Rys of Cent Am_.100| 3 Jan23; 6'4May 29 
56 56 56 56 5512 56le] 55l2 55'e] 551g 55ty] 56 5614 5% preferred.......... 100} 391g Jan 9} 60iJune 3 
*3314 34 33 3314) 331g 33%4] 3253 3314] 32 32531 30 32 International Salt 29 Jani12| 34 Feb10 
*327g 34 3312 33121 327% 327s] *33 3333] *33 33%] 33 33% International Shoe__ 3l4yMay 19} 35%, Jan21 
25 25 1%*26 27 26%3 2673) 26 26 | *25% 2619] *253, 2634 International Silver_. 19 April0| 31%Mar 9 
*92 94 94 95 |*94 98 | *94 98 | *94 98 | *94 98 / preferred.......... 84 Jan 4) 96 Mar 24 
612 67s 653 7 6% «6714 6% 7 6% 7, 7 71g Inter Telep & Teleg...No par 53, April 953 Jan 19 
65g 7 71g so 714 7 714 6% 86 7i1g —_ 71g 748 Foreign share ctfs._..No par 6 June 30 9% Feb 28 
11% 117%] lle 1134] 113 119} 113% 11%) Ldtg 117%} Alig Ildg Interstate Dept Stores_No par 814 Aprl0| 14% Jan 3 
*84 100 | *84 95 | * 95 | *84 95 | *84 95 | *84 5 Preferred____.. .-..----100} 7712 Jan 9| 87 June 9 
*8l4 8% 87g 8%] *8g 9 9 9 *84, 9 *8ly, 9 Intertype Corp....... No par 7%June 6| 10% Jan 5 
21 21 | *20% 21 si 21 21 1 21 | *2012 21 Island Creek Coal.......... 1} 18 Apr 4} 21 June20 
*12i12 123 |*12112 124 | 124 124 |*12153 124 [*12153 124 |*12153 124 $6 preferred._._. eS A 1} 120 Jan27| 125 Mar 9 
‘8412 85 | *83 85 85 | *83 85 | *83 85 8412p 84le Jewel Tea Ine___.... ..No par| 68. Apri4| 85 July 18 
4 81! 80 81% 14 8214] 7912 80 79 80 *79lo 807, Jobns-Manville....... No par| 6514 Apr 8} 105 Jan 3 
*12912 132 |*12912 132 |*12912 123 |*12912 132 |*12912 130 |*12912 130 Preferred... ......-«---- 100} 122% Apr 3) 133 June 9 
*46 50 46%, 4812} 473, 47%) 47 47 48 48 47 4712 Jopes & Laughiin St'l pret.100] 35 Apr 8| 64 Jan 4 
19 1914] *1814 1912) *18 19 1814 18%) 18l2 19 19 19 Kalamazoo Stove & Furn...10} 13 April0} 19! Jan 7 
~~ ee eee Ee ee ee a Kan City P & L ptser B No par! 11712 Jan 27!) 121% Jan 20 
7% «867%) «Sig Sig} 8g Sigil 7% 7%) 7 8 8 Kansas City Southern.No par| 51g Aprll| llig Jan 4 
*171g 18%) *17ig 1812] *17!2 20 | *1712 19 | *18 20 | *18 19 4% preferred........ ..100} 11 April} 23 Jan 4 
*91g 105s] *912 1012} *912 1053] *91q 1053) *91g 1053) *91g 105, Kaufmann Dept Stores...-.- 1} 8% Apr24| 12 Mari3 
*90 98 | *90 98 | *90 97 | *90 97 | *90 97 | *90 97 5% conv preferred ......-100) 97 Feb 4| 99% Jan17 
1614 1614] 16% 1612) 16% 17 16% 16%) 16 17 174 18 Kayser (J) & Co.__.......- 121g April] 18 July 28 
90 95 1*91 95 1*91 95 | *92 95 | *9llg 95 | *9lle 95 Keith-Albee-Or pheum st. i00 85 Apr25|. 95 Janis 
11 11%] 11% 1442} 11 11 | *1012 11%g] 10% Alig) Ll%y 12 Kelsey Hayes Wh’l conv ct A.1 7ig Aprl0| 14%Mar 8 
7 7%) 7 71g) 7g Tal 7 71s} 73g Tio} 75g 778 eS NAR ae apy Ti cer 1 5ig Aprl0) 104 Mar 8 
*81 85 |*82 85 | *82 85 | *82 85 | *82 85 | *82 85 Kendall Co $6 pt pt A..Ne par| 79 June2l; 92 Janil 
37lg 37331 37 3733) 365s 3758) 3612 37 3653 3714] 3612 367% Kennecott Copper....- No par| 28 Apr 44%, Jan 5 
12 12 121g 1214] 12% 12%] 121g 12!gf 12 12 1214 122 Keystone Steel & W Co_No par 8% April} 13 Mar 3 
30%, 3012] 30 30 2912 2912] 29 29 2812 29%) *2812 29 Kimberly-Clark......- No par 20 Apr 8| 3012July 21 
*2ig Ql] *2ig 23g) *2ig 23g] *21g 2lgi 2% Ziel *2Zig 23% Kinney (G R) Co......---- 1 1% April) 28% Mar 24 
*2912 60 | *30 *30 50 | *29l2 50 | *2912 50 | *2912 50 $8 preferred.......- No par| 25 June 12} 401gMar 9 
18 18 18 18 18 18 18 19 1912 1919) 20 20 $5 prior preferred_..No par| 12% Apr10| 20 July 28 
2553 25%] 25l2 25%) 2512 2534) 2533 2553] 25i2 25%) 25%, 261g Kresge (S 8) Co_.........- 10] 20 Apr 8| 261g July 28 
*43g 5 5 5 *4l4 5 4ig 412) *4% 5 *444 5 Kresge Dept Stores....No par| 414 Apr 6) 5% Jan15 
29 «29 2812 29%] 291g 2012] 2914 29%) *29 29%) 29 29 Kress (S H) & Co.....No par| 24 Apr27| 29% July 24 
2814 2812] 2814 2853] 277, 287%| 28l2 2853] 2853 2834) 28% 287 Kroger Grocery & Bak.No par| 2014 April] 287% July 18 
10 10's} 10% 104] 912 10 10 10's] +*912 10 *9lg 934 Laclede Gas Lt Co St Louis ae 7 Apr 8| 1312 Jan20 
184g 1812} 17!2 19 17 1712] *175g 181g} 1712 1712] *15 185 5% preferred........-- 131g Aprll| 2312 Jan 20 
1612 1653) 1653 1653) 1614 1612} 16 16 | *15% 16 16 «16 Lambert Co (The).....No ~ 14 Jan27| 18!gMar 9 
*412 § 5 5 *41g 57g! *41g Gig! *5 5g! =*5 5le Lane Bryant......... No par 3ig Apr 1 55g July 18 
34 34 33'2 34 3212 34 33l2 33%] 33 3314] 3212 33% Lee Rubber & Lire......... 25 Jan26| 351g Mar 10 
24% 2412} 24 24 241g 2412) *2414 245g) 24 2414] *2414 2412 Lehigh Portland ‘Canaan 17 Apr 8| 26 Mar 8 
*11312 116 “11ss 116 |*113!2 116 |*113!2 116 |*11312 116 |*11312 116 4% conv preferred.....- 100} 113 Jan24| 118 Mari16 
3% «4 4\g} 4 41s) 3% 4 3% = 4g 41g 4l4 Lehigh Valley RR.....---- 50} 3lg Aprl0) 553 Jan 4 
3g 33 "ss ay 48 By 33 Lehigh Valiey Coal....No par yMay 3 5g Jan & 
*1%, 2 *1% 2 *1% 2 *17%3 «2 #134 7g 1a, 1% 6% conv preferred. _... --50] 1% Aprl0}; 3 Jan 4 
2412 25 24 247%| 2414 2412} 24 2414) 23% 24 233, 24g Lebman Corp (The).......- 1| 20% Mar31| 27% Jan 5 
12 121g, 112ig 12%4] 12% 12%) 12 12 12ig 12ig} 12 12! Lehn & Fink Prod Corp_...6| 9% Aprl0| 1212 Mar 10 
2914 29%) 30 30 29% 30 2914 20l4! *2812 29%) 30 30 Lerner Stores Corp....No par| 23 Aprl0| 82% Mar 13 
5134 5212] 51%, 52%) 51% 53'4] 52 5212] 51% 52 5l 51% Libbey Owens Ford Gl_No par| 3612 Aprl0| 56% Mar 13 
Sig 5ig] = lg lglg Big Bgl *5 5lg 5 5lg Libby MeNetil & Libby No par| 41g April) 6% Jan 3 
39 39 | *39ig 39!2] 3912 3912} 40 40 401g 41 7, Al Life Savers Corp....-......- 5| 34% Apr 6) 41 July 27 
10712 10712|*10614 10814]*107 10814|/*107 108%] 1084, 108%) *1063g 108%, Liggett & Myers Tobacco..25| 9712 April) 108% July 27 
109 109 | 109 109 | 109% 10914] 109 109%4) 108%, 109 | 109 109 are nineteen chains -2 9912 April) 10914 July 25 
*1767%s 181 |*176% 181 |*17712 181 |*177!2 181 |*17512 181 |*175i2 180 PR. cnnembascnns 1 1717gsMay 10] 180 May 26 
*17 18 | *17ig 18 | *17 18 | *17% 18 | *171g 18 | *17%4 18 Lily Tulip Cup Corp...No par April0} 17% Jan 20 
30 4630 301, 304] 29 30 | *29 2912) 28%, 29 28le 28le Lima Locomotive Wks.No par| 21 Aprl0| 401g Jan 5 
3714 3714] 37% 38 39 39 | *39 39%] 39 391g! 39 39 Link Belt Co_....-.-- No par| 3llg April) 47 Mar 13 
13 «13 13 13%] 13 13 | *12!2 13 | *1212 13 = Lion Oll Refining Co...No par| 12%July 15) 16 May 29 
15!2 16 154 16 15% 15%] 16% 17 1714 17%) #17 «17% Liquid Carbonic Corp..No par| 13i2June 29} 19 Jan 5 
45% 457s] 4512 457%] 46 474 6 4653] 4614 4714) 461, 46% Loew’s Inc_....-.. .--No par| 35 Apri0) 54l2 Jan 4 
*109 110!g|*109%, 1101g|*10912 11214)*109%3 11114/*107% 110 |*108 11214 $6.50 preferred_...- No par| 105 Apr 10 10914 July 17 
20 21%! 183% § 1812 20 18% 197%) 18 191g’ 173, 19% RAS WOudstecackehon No var 6 Mar3li 21% July 22 
52% 52%) 52% 53 52 53%] 51% 52ig) S5llg S2te] Hlte 52% Lone Star Cement Corp No par| 4112 April|) 62 Jan 5 
2ig 2g 255 253] 253 253] 253 253) *212 2 21g Qe Long Bell Lumber A...No par| 2%4July 10) 412 Jan 4 
193g 193g] 1912 197] 1953 1934] 1953 1953} 1912 1912] *1912 195, Loose-Wiles Biscult......- 25| 17 Apri0) 22%4Mar 9 
*10812 109 |*108!2 109 |*108!2 109 |*10812 109 | 109 109 |*108% ____ 5% A ERRORS 100} 105 Jan 6) 110 June 1 
23% 24 2353 23%) 23% 23%) 2312 2312] 2353 235s) 2 2353 Lorillard (P) Co.....----- 0} 1912 Apr 8| 24% Feb25 
*155 157 |*155 157 | 155 155 | 155 155 | 155 155 |*155 157 7% preferred....-..-.- 100] 14712 Jan 3) 1591gJune 23 
*18\, 19 19 19 19 19%] 185g 185g) *1814 1914] *18l2 19 Louuville Gas & ELA..No par| 15% Jan 4| 201g Mar 13 
5212 52le] Sli 5212} 51% Siig] 51 Site] Slte Siig) 2503, 50% Louisville & Nashville....100| 3612 Apr 8} 58 Jan 3 
*33 34 1°33 34 1%*33 34 34 34 | *33l2 35 | *33% 34 MacAndrews & Forbes... -- 10} 28 Apr25| 34 July 26 
*128l2g ____|*12812 130 |*128!2 130 | 130 130 |*12812 13212) *12812 13212 6% preferred.......No par| 124 Feb 2) 131 Mar 29 
22% 23 223, 2275) 22% 23% | 2212 22i2g] 22% 2253) 22 22% Mack Trucks Inc._... No par| 18%June 29) 30% Jan 
3253 33 32%, 33 31% 4331s] 3112 32 315s 32 Bll, 31% Macy (R H) Co Inc...No par| 30igJune 30) 431g Feb 6 
*141g 1512] 1412 141g) *14%2 15 | *14% 15 *14% 15 *14% 15 Madison Sq Garden...No par) 13 April0| 1913 Jan 3 
3512 3512] 3412 45 3312 3412] 3312 3312] 33 3312] *33Ig 33% Magma Copper..-..--.- ----10) 251g April) 381g Jan 4 
lig 14 11g 1g) *1lg 1g lig Lig] *hig tg] *1lg = 1g Manati Sugar Co....-.-.---- Apr 4; 1% Jan 9 
*6ig 612] *6ig 612! *6 612} *6 612) *6lg 61 612 6 le Mandel Bros_..-.---- No ag 5 Apr l 7gMar 3} 
22lq 22lei 223q 23g] Bie 2Ble| 24 24g] 23% 24g] 2Zig 24 t Manhattan By 3 7% guar.100} 9 Apr li 25t2July 19 
14144 14%) 14 14%) 131g 14%) 1312 134] 12% 131g) 11% 127 Modified 5% guar....-- 100 Apr 6| 14% July . 
13!2 1312] 13%, 13%) 1353 1353: 13%, 1314) *125g 1314) *125g 134 Manhattan Shirt.....----- * 10 Apr 8| 13%July 2 
lig lig lig lg 1% lg] *1lg Ag] 4 *1Ig lig) *1ig ty Maracaibo Otl Exploration. _1 Apr 8 1% Jan ; 
412 412] 433 412) 414 433) 414 4% 433, 43g 9 453 Marine Midland Corp.....- 41g Aprl0) 53% = 5 
4%, 41o) 412 4!2' 412 412) *414 419) 412 453] 45, 453 Market St Ry 6% pr pref.100) 3izJuly 5| SigM 
15 15%! 15 15!2 14% 15%! 14% 147%! 145, 15 145, 147%, Marshall Field & Co_..No par| 9% Aprl0 15i2 July 24 
35 355s] 3514 35%] 34% 355s| 3414 35i4) 3414, 35 34%, 3435 Martin (Glenn L) Co...---- 1{ 26% Mari7, 395, Feb 24 
21g 21g] 212 2iei 2g 253) 2ig 25s) *2ig 2Zigi *2ig 25g Martin-Parry Corp....No par| 2 May12| 55 Jan 3 
43 3 | 4312 4312] 43 43%) 4312 4312] *4312 44 43 4312 Masonite Corp.....--- No par| 3412 Aprl0| 571g Jan 3 
2514 2512] 251g 25%| 251g 2512) 25'4 2512] 2412 25igi 25 25 Mathieson Alkali Wks.No par| 23 April Jan 4 
| eee MTS” p26 88 West Te “agate te 7% oreferred....--.--- 100] 164 Jan 6) 176 July 11 
Site 5l'e} 52 52ig) £3 5212) 52 652 52s «B2 52-62 May Department 6 ores..-10 40% Apr 8| 5212 July 24 
4%, 4%) *41g 5 41, Aly] *41¢ 453) 414 414] *4ig 414 Maytag Co._.--.-.--- No par| 4 Apri0) 6% Marl 
*2712 29%) 28 28 | *28  297%| *28 2973] *2612 293%) 2812 2812 $3 preferred w w....No par| 28 July 24] 361g Mar 1 
*99 9912] *99 9912] 99l4 9912] 99 9912] 992 9912] *99 100 $6 ist cum pref.....No par| 93 Jan 3) 105 June 24 
*13l2 1444] 1414 1414] 1438 143s! *13% 1412] 141, 144, 1414 144 McCall Corp..------- No par| 10% April) 17% Jan 
1412 1453] 1412 1453] 1412 147%] 1412 1434] 1414 14g] 143, 145, McCrory Stores Corp..--.--.- 1) 9% Jan26) 14%sJune 9 
*10312 10812)*104 10812)/*104 108!2|*104 10812)*104 10612/*104 10612 6% conv preferred......100} 88 . Jan 13) 105 July 1 
* Bid and asked prices: no salesonthisday. ¢ Inrecetvership. s Def.delivery. New Stock. 7 Cashsale. sEx-div. Ex-tights. {Called for redemption. 
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7 July 29, 1939 
York Stock Record—Continued—Pag | “rie 
er Jan, 1 Year 
N - Range Since Share Lots 
Se ew we 3 STOCKS K On Basis of 100- | ae 7 Highest 
690 PER SHARE. NOT PER CENT 7 EE ANGE Lowest ie Highest por ghare|$ per —_— 
RICES— iday the share 2012 
LOW AND HIGH SALE P sae sonan Ther otey Jie 28 | Week Par| $ oe pm s Jan a | on 123 _ 
Tuesd - 26 July soso 1 10% Jap 3512 Mar) 53% 
Monday 25 July Shares Co...-.- 612 Apr une 15 261g Jan 
a ee ee antiaentiorae Hs | tio cae ina”) te A | Hae] be Me int Nor 
$y net | Sole 20%el 50s 7 acs Oe Uae l peckaeyve Foren late....- Apr 8} 10 Mar 70, Apr uly 

Ope Ol tem 31 ; 8 | %% 7% 14 5814) 2,600 vg & Agee $ Jan 27 or 80 Oct f 
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28 28 22 22 x. 3 20 1934 77% *734 8 *734 ig 11,900 Putkolonie Co 6% Dre lo par 75 Jan 8 2\4June 27 214 Mar 1 
22 22 *19 20 1844 8 77% 3 8 8 393g 397, 400 | Philadelphia Co 6% pr 50 llg Apr 27 4 Mar 14 Mar 43% Oct 
8 % 7% 14 39% Zig} 1, $6 preferred eli Feb une 12 14 Mar| 1 
*1814 20 7% = 7% “71g 7%) 7% 4014) 3914 a7ig 47's 100 Rapid Trans 50; 3 n 4 fed 3} 75% 14414 Oct 
7% 7% 7% 77s] $71 40%} 3912 iy ee ee &i.---Neper|  % fay 19| 103% Mar 1}} 114 June 8l4 July 
mn al on an 461 40%] 461 “Tul oa. del Bin Be es : & Read © & 1.2. Oo] 188 "aay 19] 1o6 "near Seal eae 
3 ‘ 2g 31g] ._-- hila & Read Ltd... .. 6 May Jan 4 tt] 501, 
40% 41 4614 4614 cane 89 | *86 Zig} *2 , *33g il 7.100| P Morris & Co 100! 12 6 7 7|| 32 Sep 443 July 
3 ws a 7 “2 e. an Te suleuss ten'| neel ae s Jones Corp. me ee oe of 42,, Mar] 44 Nov 
2 2 *3i4 Biz] "314 i wa ae BR at aie 3114 Apr 314 Mar 2 4 Jan July 
‘ ferred .. 0 par uly 6 15]| 30% 9 
#314 Ble %. && ¢ 91%} 91ig 140 | 1364 18 "41g 434 100| 7% pre troleum... N. 5} 214 July 3| 451g Mar 4) 4 Mar 2614 Nov 
+ e, ry a 2 oo 35 ia. i 36 Jan 8% Mar | 2012 Jan May 
35 *41 4%, 5 35 2@: 6,400 ix Hosiery ..100 Apr ll 28 52 
901g 9114 *135 140 |*1 45g 45g 4 35 3 355g 365s “4 he, ~~" een detenanay 100 614 18} 2914 July 9 39 §©Oct 71g Jan 
*131 140 *414 4% 3212! *33 «40 3514 35% *21g 212 . mee Merere pret... 25| 23 Ae 50 June 4 314 Mar 35 Jan 
41g 41g 32 | 32%, 36 = 36% *2ig 219 7. oa Pierce O1l 8% Mills -...25 3514 Mar 5 Jan 1812 Dec 14 Nov 
31 36%3 36% *21g 2p 44 | *4 71 200 Usbury Flour “Am shares lg Apr 8 lg Jan 5 7% Mar) 9% 
30 80 3653 367% *2ig Zig] *2ig 44 44 71g] *614 . 900 | Pi 1 Co of Italy U0} Zig Apr 6] 2012 11 3% 75 Nov 
3653 367% *21 219 M Hy 44 *423, Tle *614 ass. 285 29 4 70 | Prreli b Coal of Pa. ... 10: 12 Mar 31 Tle Jan 12 41 — 174 Mar 
*2ig 21g *423, 44 ° 4 7 *6l2 2819} 2812 8 50 50 100 | Pittsburg preferred ......-. par 4 27| 67 Jan 2)| 145 Jun 914 July 
; 50 ; 3 6% Corp No 50 Apr 312 July 2 73 May Jan 
*421p 44 *61, 7 28 28 | *28 50 50 3 *234 ee coke & Iron No par Jan 5} 17312 E 478 16% 
*614 7 *27lg 28%) 7 5O | *461¢ Bi] *2% 6 | 14 16 | -.---- Pitta nv preferred ..__ pt 100] 166 April] 914 Jan 71g Mar 52 Aug 
*2712 285s *46 50 4 3 *234 16 *14 1 ‘ *5 5l2 ase 20 $5co W & Ch 7% gta 0 pa: 5 rl10| 14 Jan 14 2012 Apr 30 July 
pe ‘ 31 3 *14 *5 5 667s Pitts Ft RRS Ee N 7lg Api 42 Jan 111g Apr Jan 
*45 #23, *14 «(16 oe 5le 667%| *64 10 Serew & Holt No par Apr 4 Jan 5 May| 45 
*23, 34 *14 16 *5 5le av 667s! *61 *17310 __ == 2,200 | Pitts h Steei Co_... 100} 22 22] 24% 5 23 17l2 Nov 
~ “ariel 57 , ee 25sMay 612 Jan Mar Jan 
*16 17 #43, 5le 64 *61 -|*173t2 6 534 5% 3,000 | Pitts pon class B. 100} 1 June 28] 3612 3 6 % 
a e oe ae oe 5%g .* ot sae 7% D class A. -.... £100) 18 11) 15% Jan 10 's Deo 25% July 
6 8 10 33 5% pret prior pre: 7 Apr 2 June 5 Mar Jan 
*61%3 64 *1721g ....[*1 61g 61g 7, 97g 10 33 *28 1 270 lst ser conv -100 1 Apr 28 Jan 3 1 Mar 11 
a Oe ee esta) ok”. cee oie 7%] 1612 27s] 2801 84 Be (Ihab iis ver 1g ADF 1l| 2219 ig TR A BS 
6 6% 9 Ge * site| 30 17% 1 *27 = 27le 3.510 toe fy (The) ...- -5} 17% 14] 9123 4|| 5lg Ma 3% Jan 
9 31 174 18 | 7 2819 3, =83%) 3, oman Ey: lit anal 61g Apr 16% Jan 11g Mar 
9 iete tetel tf 298 "se oul tt wl ht 300 oy A SEES Ain ‘St Sen 6 i: 7 
30 30 1612 1612 24% 25%) 2612 Sis} = 81s 1 ~ et 1,300 Pend Coeek Pocshonts No par; 8 July 17! 2% 17 te Oot 1412 Dec 
*1514 i7 2} 2314 24 71g Bl 7% 7, 20 195g i” "400 | Pond - Co class ae Py par % 1 % Jan 5 434 Mar 1412 Dec 
2312 = 71g . i 1 me ig “"— O12] #9 +, 1,900 Sfasks fitein Tob cl Neo oar Pore! 10 1455 _ 5i| 41s red 421g Dee 
Bie 1 *7g 2014] 201g —_ *9 912 11 11 nO* 34 400 Class B...... Co Ine. .._- 1 74 Apr 1 bo Jan 5 fon Mar; 59 May 
wae ul 33 Zh 3B el 2 1 Wd eS 200 | eremed Sei Car Go ine Sl ae nar) a dae Bes Me 13d Mag 
oe and ta ae eH hy Sts a 8 | on sal «. |: a par iar 15| 110% Feb eu Mel ieee Oe 
114) 11 1 78 * 3g 9 — 10 % conv 2d ---No Mar | 4033 July 28 14 Mar} 10512 
i" sen "a * oul sis + te 2612 g.tee Procter & eat Feb i ?- - Maite ae a 11312June 29 101% oe 
‘ 9 *33 ‘| 22612 28 17 % vt (ser N J-- 103. Ap 612g July 2 Dy Dee 
i, 9 93g O14) *8% *261 6ll2 61% 80 5% Corp of rar 4) 12612 17]| 11 1521g 
914 “8% *2612 27 1% 62 Zig 118 A A be dha Ne 115 Jan 14212 July 32 Mar Sept 
91g 9 9 #26 28 61%) 61% 18 |*117ig 9,700 | P Serrrscore 100 Apr 25 29,| 1 Jan| 117 
*9 = Ole *2612 2714 llg 61%] 61 118 |*117!s 1 0 |, 39% 40% ‘900] $5 D referred._...... i190] 129 Apr 8| 166 June 19/| 112 y| 3912 Nov 
*271, 283, 7g Glyl 6 118 | 118 397% a *1121g 1123, is 6% D ferred........- 100] 148 ly 28] 117% Jan 4|| 2153 Ma 1312 July 
78 6114) 2607 8} 118 1 3912 40 12%, 112%4)*1) See Saris 7% prete adie 11453 July 39% Jan 814 May 4 Jan 
60%. tsoly 30's! B0tg 30% Bip isvtel 126% LaTiloizete | eae Pin 2 Gas pt Gi vs par 3 April Jan 3 Apr| 98!4 
*117lg 118 3914 3912! ; 11314] 11 2719) *125% 12' 1o]*141 1421s} _ 110 8% Hl & Gae p opar| 2 1} 11% 29]| 81 88l2 July 
‘ Blo’ 113 *1257% 12712 1 1421, 16512 Pub Ser ----N 653 July 901g Mar 7412 June Ig Nov 
3933 3 112%, 113) *125 127 |*] 14235) *141 6510} *1631, 100 | Pu an Inc....-- No par 1 June 21 hd Jan 3 Mar| 15lg 
*112% 1131g #12415 126 fosal 142% *141 16534! *163 sat 114% 114% 10,000 ——_ [2 hearted luo] 81 July 28} 81 ® july 17 June} 16% Jan 
shane caineleaas 143% 165t2 1657 +113t2 114711 13t2 "29 | '28 re 14,800 ee% ane OT pe eS 13 Mariill 9 a 
“Tea ict sabe, tos 113% 114% “3s, 20. | 281, 74) 7 7g ol woe peeserted..-;- 300 itp Apr 29 "itp Jan 4 Ou Jan} 80 
1130. 115 7/°41B80 114% 28% 3014 7h 7] Tig > | on a) tae 5% Bakeries. -- -- - - rp--10} ils 10} filg 1]| 60% 66% Dee 
* ¢ ’ ity Ref Co 5\4 Apr 85\4June 3714 Mar Jan 
ae tay ee, oc 7 i tae 2 is 81's *80 teel S7Q intel ose | Pee r State Oli ld BR ae 7s Jan 5 Sept] 5% 
2912 297%, 73 75 *81lg 8514 Si" 70 69 18% 17% 181g "400 oe of Amer... No par| 85% Apr10] 67% ton 5 i ee 24 July 
74 7% ee i Tate 1Ble a a di A Ee poameaved mS poet. iv bar sf sed st tes —_ aes me 
ee 7 “oe ae gate iat *11% 12 Se see boone of pray DeumNe peri. ile 4} 2214 8ig May 2915 Jan 
hs 1% 11% lg 6% 00 [... $3.50 co heumN. 16% Apr Jan 3 Mar 
x aig 3° aael is’ paulo i nt on A to-Keith-Orp Ne par e29) 17 3), 18 22 Jan 
° a iem” is "O%  O% $a, 100 "| *78% "65t6| ObIt *Dic| 6.200 | thead ee Oe Zijune 28] 23% Jan oi) ie’ tear] got San 
12 12 Pg 100 | *78% 65 | 65 Zig) 2 a0 ‘600 | Raybest INO. ---0----n-0 25 + arya S| 18% Jan 3] 18 Mar 27'2 Jan 
6lg 6le #783, 100 7 “ 651g 65 2 2 . *20 21 4 0 Rayonier 286e600eee ~" 50 1014 Ap 10 25le Jan 3 13% June 6\g July 
0 le; 65lg 2 Wy fae 22 tel 1,30 - ess ee July lg Mar 1 Mar 
"on = oral Sa se tlesp 33 ‘1 ty ee ro non Recon osesee- Ss ie mS *on Feb 11 Prt 5 wa 
. aoe “a 20% ae Bul aa 100 | 4% Fe = gamete o 2 sen * aes ‘oe te July 
21 s 3g 4 *15 ‘ 1314 ‘ *23 2485 200 4% Pereryecr asa 4 1] 13! 512 1312 July 
9% 16 =616 2% 12%) 1: 2434) *23 91 20 tk Host iwi 7 Apr Jan 9 June July 
*9 912/ 15ie 1512 31 134, 1 4 2434 *23 g1 *1814 1 ‘ 600 erred > age gy a 100 8 12 1753 
« > 4 pre: 6le Apr 11% Jan 9%, Mar ¢ 
*15% 17 me ee ee a se° ae "1814 5+ 3% 3% 10 ns Chon oa el D Aer 4 ig Jan 5 May v 
131g 135g #23 24 Sie 181 19 3 3ig 46 46 46 890 | Rels ey dl Corp... we 14June 30 17 ® Mar 15 4912 Apr 69 No 
223, 22%, *17%, 19 7 S 312 3 457s| *43 3 *1l1le a “patie Reliab Mfg Co “—e. a ae 1 10 “July ll 751g Mar 15 40 Dee 35g Vv 
“Mie Bil #3 aa | 943 3 | i >. ate Se 3 101s 1014 - poe Remington-Reand. <== mt-st] $0 no "i don Sil 11% May 24 Nov 
3° 46 | *43 25s] 12% *7lg 7% le Ille 4 12%] 5, Preferr RR Co. - % July 25% Jan 3912 Mar 1g Nov 
*43 0 «46 12 1255 °7 75, : 1119} *1012 12%| 123% 12% 100 laer & Saca ae 27 Apr 10 Jan 5 May| 7712 
9% 11% *75, 8 *1012 1119! *10t2 128 1219 *69 72 _. | Rensse tor Car....-- No par| 1 "is 8| 70 Jan 5i| 38 Mar| 195, Oct 
112] *1012 2%| 1212 “| 69. «(72 es on On Keo Mo Corp... 43 1} 71 778 Dee 
das eee oe gc be Bae tte Eee oma | Be i a) eke ae = 
1212 12% *67 70 oan” 69 | *63 1! I “ 18 18: "200 6% v prior pre i uly 11] 40%, 15}| 65 6412 
63 1 8 14 18% 595, 6% con Brass... 2112 J 771g Mar 45 Dee Jan 
*67 =70 *62 «69 1 Ils ee fe 595g 1,800 Copper & ca lg July 18 Jan 18 Sept} 17% 
*62 69 1 1 18!g 1914 aghe 615s} *56 57. 57 57 2.000 | Revere Bannosneevananee 100 oe suis 11) 54 Jan 4 10 Dee Sept 
1 1 18lg 1858 60. 60 *57l2 58 57 13 13 13 "100 Sk pee cerry an 100 7 June 30 io a 13 7712 12% July 
177g 18% *58 65 5814) 57 131 13) *253%, 28 120 7% preferred - - - - - No par " Jan 4! 86 5 4%, Mar 4612 Jan 
56 131, 025%, 28 70 5M % Co .. 78% Jan Mar 
*53 «65 5412 55 13% 133% 27 2544 *66 27 ay Metals .100 10] 11% 4|| 33% 5812 Jan 
¢ < 4 25% * 70 OF lines nolds ferred .. 51g Apr 5 Jan 1 Jan ‘ov 
54 54 134 137%, *2612 2714) *2 70 66 50) *40 lo ‘ 9,700 | Rey % conv = pa 8 Aprlll 4 31 5 ar 0% N 
131, 13% = le a i sae see 115s 124% ‘100! £45 % Spring... .-- -- B.10| 35! uly 25} 58 Jan 7, 5&5 M 132 July 
*27 2812 6712 70 | #65 50 | *40!2 50 1014 11% *831o 86 Reynolds ) Tob eines 10} 52 J 11] 10% Jan 7\| 7p Apr 20% Jan 
4012 1010!) lp 86 5,400 ids (R oongee 653 Apr lg Jan Mar 
67 67 *40 15 50 914 10% 831s at 755 R35 900 | Reyno'! a 4 -o No par May 2 Ole 3 14lg 331g Dec 
*40lo 50 9 91g one 512g *83 71g 71g 395, 4014] 5,6 Commo ll Corp_-..- par 61g 31} 16!g Jan 4 13 — 21g Jan 
9 821g *71g  75s| 4014) 150 bfie d O1 -.-No 1314 Mar 34 Jan Dee Oct 
9 #33 7 5 4012! 4014 ; 53.53 wed | ye i y— a eee May| 4914 
R84 84 ; 7 7 395s 401g . #5234 53_ 77 77s %, Ritter lope Coppe 0 a! 18 2 Rg 1\4 3 2512 13, July 
7 —_~ & 2% 53 sat - pee cence: Aa Co The) 1, Aor iil 40h Jen Dee July 
a” ales 3912 $3) 53m Thy +7 o00 | Roem Antesre* ~ 11 4 345 
< 52 7% 4 *7 84 15 nberoid % pret... 2714 Apr % Jan 1lg Mar’ Jan 
a *53 55 73 7% 848 5lel 15 4 1,500 | Ru dq RR7 oor Ig June 27 Jan 4 Dee! 5lg 
55 7, (8 “ *7 “15, 15t3) 2212) 1, gp ae 100, 4) 2 ai} 1% 74 July 
*53 7 77% *7 54% 5 1553 2343] 22 100 Joseph Lead isco... 1 Aor 31, Jan Dee! Nov 
7% «67% 7 Bs] 15%) *1 3%] 23% *% 1 900 San Franc . ay 3 ’ 28 29% 
15 23% 2 1 36 | 3, SS aa 14M 4 Apr 12 Mar Dec 
a *14% 15% 23% 24 <a 1 36%) 36 2,000 3st me ---100 SeMay 6) 4 July 28 Mar] 831g v 
*15 «15% 2312 2312 *%, ly ‘4 3712] 36le : Ps : 4s 600 vis Southwestern - 7% Aprll| 467% 25|| 58 99 No 
osbelie 8 July 68 Mar Nov 
23 «23 *3, 134 3610 3712] 36% ag 1! *llg ly 20 | t8t go No 2 le Jan 4] 10 14 July 17 Mar! 108 
7 3g'| 37° 38 1% % gis] 2° git on? it j | sateway Stores. -.----i¥o fool 82% Jan til 1iétaiuee vil 79 > = 
Sates y annem 96 116%4June 8% Mar 
374 38 3g ; 14 lig Bis} *2 2 *35, 6 600 | Safewa erred. .-~--100 12 Jan 11 3 
a aul om al oz Bit “3% 8 45 464) 45m os | $20 6% preterred......---- par] 10% Ape il} ‘18 Jan 
sis Qt] 2 a2 *35, 6 445, 4514 “107% 109 rye 10 = 7% yoy ee par 
*35, 45 8 108 2 Bee ae 3 7 e Arms 
*35g «6 453, 4614 108 | 10 _--|*111%% _ *112 11 600 | Savag 
46 1088 106%, re tt 111% ty 113 tt. A ies 16'2 1612 ption. 
100% _.| 111lg aaa *ense 113 1612 1612] *16%2 { Called tor redem — 
*111% _- *112 #1 *15% 16 Ex-rights. oo 
*14% 7 Cash sale. 
Def. delivery. New stock 
. —_— 
receivership. a 
onthisday. { In 
Prices: no sales 
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Range for Prestous 
Range Since Jan. . os Year 1908 
KS On Basis of 100-Share Lowest | Highest 
STOC STOCK Highest 
Sales NEW YORK ST Lowest | on share 
£, NOT PER CENT for EXCHANG chare II8 ver she 371g Jan 
S—PER SHARE, } ‘day | the oe ewes) Fuster Ol 18% June] 85 Feb 
HIGH SALE PRICE. day , Thursday uly 28 wes ro + TigJune by ible Mar 1 as 101 Nov 
'D HIG ednes 27 Corp----- 7 Apr Jan 20 Mar 
LOW AN eee ee | es Distillers 100} 6 10} 1 3 
ee ae July hare | Shar henley wen,.sndiee 33 Apr lg Jan 2 507%, 
~ Saturday Yuly 24. |_July 25 © pe share | Spy teres Bees — to ne w 544 % Deel Stores ..-- =-% a ee birsvune 26 i a 
July 22 1. oe eeettal inte 13%e| | tats “15 7 2,500 | $Se ferred - - - ---- No par 4] 117% ne Me 
13% *74 76 * ig) 2, 1d eee, aN 113. Jan % Jan lig Mar 
$ per share 1312 1358 75. 75 ag 48 6 500 tt Paper Co-- _No par % Apr 25 1g Jan Mar| 2 
$ per share 13'4 13% 7512 75'2 , 1p 3s 614] *514 500 | Seo 50 preferred - - - - Nopar| . Apr 8| 2! 1512 5ig Jan 
1312 13% *75 T5i2 Ie lg . 6 *5i2 52 | *5153 52 ey $4. aid Air Line-.-. _100 lg ADE 22% Jan 6 2% Dec 801g Oct 
oe. Gis eit sity Bite] Bite me” lee eee ee oreype wr po pa OF BR 18 July 
1g 2 #5 le | Bly Bll 5il4 114 |*110 8s ag ag "200 oe ee Oe of Da No par a kor 1 8014 July 10 9l4 Mar 23 Nov 
612 6% 51 51 *110 114 |*110 by 3g 11 * Lag lig 1.600 | Seaboa 6 CN. acts No par 60% Apr 11 1R3g Jan - 10 Mar 7012 Nov 
sane ane les0 114 ~% bs = fe er 18%] 18% 19 "400 Sears Roebuck & Go--- ~--1} 11s April) 21% Jan 1ij| 4514 Mar 9%4 Nov 
#1127. ae 1g lg 11, 13% - t 19 | *18i2 214] *21g 25g 12,400 — 196... --0s<c0- No par| 10 ‘May 22} 69 Jan 5 3 Mar 4912 Nov 
} 3g s| #10 (Ile 19 19% is 2p 24 797 7914 79% 9°800 Serve Steel Corp_---- No par| 5Ate ay 8 73 = 16|| 36 Aug 1212 Nov 
ae gel 18% 19 vat atl en onl 7 6%| 1615 16% 2,000 | Sharon v pref....---- dad I 24|| 6% Mar Oct 
a — ar = a “le 7 Oe tee ae is] 18° is 200} _ $5 con Dohme .---- - Nosa| @& Jum @ 0 ete oe 
#214 2h 7912 8014 16! 1612) 161g 15 14% 1 ig] *5312 601g 4.500 ee av oumtier A. Nopar| 8 Apr 38 June sil 10 Mar. 10612 Oct 
79% 80" 164 16% yt 15 15, 58's| *50 a Big Ble — $3 — (Frank G)- o_No par| 28 Jan 29] 15% Jan a | 93 Mar Se en 
16 16'4 14% 1412 5714 5714) 58g 4%s 47, 4 *45\g 46 “3 i100 Shattuc (W A) Pen Co No par| 101gJune 11107 Feb 4% Mar is Nov 
53° 57s| *53. 65. a ee “Ssit Bla] 8% Bia) “3, 0 | Shell Union Oll...--- si ag Fe Fhe Bt 12% Mar| 3512 Nov 
7 ee > ee “eel ee 9 | #37144 39 4700 | "536% conv preferred... r| 17is Apri0} 32% Jan 4 22 Al hs ies 
ee ssh 50 ot 30'| 37° 37 °| *37 31 11 Alig) 4, 534 % © en ol i ee ode BE a 
7 1114) 1 700 Coali No par 10 4 Bi] 14% 34%, Jan 
*44 48 853 «8% #371, 39 37 lig} 11% * 10312 1032! onkeey beget 21g Apr 21% Jan le Mar Vv 
7, 7 : : 104 400 en aeeboneainy & 10 11 1812 No 
var a9] 36h 9 | 997 104"| 10414 108%) 104 * 204 Sis 26%| 3,000 | Simmons c saw a Si. No par] 1018 Abr 1 bei Jan 19] 84° Ar] Oe os 
2 4 ' 614 2512 os Saw acer iegir 8 26 105 
ll 111s orbste 104'4! 10 6 6 2514 26 *2lo =: 244i Simonds Sain ne 100} 92 Apr 11] 1014 June 91 May Aug 
104 104% oot S 21 8 a st? antl et 21iz} — 600 ee sees noone Seed ae July 17 13 Apr) 24 Aug 
° 57 ot lig} 21t2 3,100 referred - & Iron_ 100 Jan 18 aril 191g 
Bi 27 | 2612 27!5 ol. 2% 2012 22121 2il2 2 18% 19 ye Sheffield Steel Ne oar) eit Aae ill ifte ht tA ee 
me "2! ten on a1 at ioe 30 1 19m len lt > # heme she il ss ssene Me iontee Srabeee ttl sot tamil ie den 
*21p (2% 20-2012) 2 % 20%) 19% 96 | *94% 96 9 96 $6 pre “O) ee 0 par| 10%June 8| 211g July 4\| 10% Mar Big Jan 
*20 20!2 2014 2012 4 9612 94% 9412) *94 96 *1071g 110 | ....-- Smith J Sypeur..ae par| 12\g Apr 11) 13% Jap 10 lig Mar oN 
*19% 20's ne oe eee o4'e 110 |*107%2 110 15 15 S00 Smith & ing Corp-.-No par 1012 Apr oo Ss ,~ 
‘ 47g 13, 100 r Packing Co Ine- Apr 6 ly 18]] .. 28 
#95 9614 95 99 ore 110 *107%s 151% 1412 1 *1lig 31% 2.600 | Snide acuum Oil m_.1 15g 27| +1853 Ju 1 151g Dec 141 Nov 
*94 99 *10712 110 *107'2 16 1514 , *lll, 12 20%, 21 , Socony V ld & Platinw --5 17% July 1) 205gsMay 128 Jan July 
. 15\4 *11 12 14 2012 1%} 26,300 th Am Go d Lines-- April Feb 4 25 
a ae Na aa A. Bl te ook ae 1%] 1lig 11% 5,500 | Sou aoe Senn os 17) 141 18]| 1914 Mar 221g Jan 
oe iol ein” igual 1 o ie tie iit 110 1 4] 2p ig “400 So Porto Rico Sugar... 100] 127 ‘Apr 24) 29 July 9% Mar Dec 
*11 121, 19% 197% rt 11% 1153 2% 24 214 17% 18 1,000 | So Porto (aa 25 23!g Jan 8 2153 Jan : 51g Mar 233g Dec 
"19% 20's Stes ee le ee 1844) 17% 18 171g 17% 440] 8% po Calif +. 10!2 Apr 11) 23% Jan 4|| 812 Mar on Nov 
11% 12 2 2ig > 18 | *18 1712} 17 17g 137% 137% 6.000 | Southern Pacific Co..-.--- par| 11lg Apr 11] 33% Jan 17igJune| 40 July 
Zig Qs *18 1812} 18 184] 17 38%4|*137% 138% 285, 287% “000 | Southern een: No H 1512 Apr 22| 40 July 17 2° Mar +t July 
| *18 18!2¢ #1814 18l2 Fe 140 | 138% ty 28 2812 14% 15% yo Southern ~4s oe od il 100| 34 Mar ; 3% Jan 5 4 Mari 1 “tard 
#1712 1812 *138% 140 |*138% 2843| 28 14] 14% 153% 1712 1814] 24, 5% pret hio stk tr etfs 15g July 84g Feb 9 Dec) 24 
27% 4% 15% 183 - 19,500 ile &O No par Apr 1 3i| 191g 493, Dec 
*138% 140 2814 28% a9 15%) 14% 184) 1753 183 2612 27% -| Mo Withington- - -- i} 4% 21ig Jan 1553 Mar Nov 
28 28% LBs ee ee isel 17% 2612) 25% 2716 ee -aase oy ~eapeeseree nett 7| 141g Apr 8 47% Feb 18 7% Mar| 172 
1512 155s 17% 1812 i 267s) 2512 42 *36 40!2 *2 2g — Spear & eg Sons No sa 36 Apr 4 2653 July 25 9 Marl 4512 _— 
26 26%| 2514 26% 36° 4113) *36 74 #7 Fal som 75 Bperry Corp (The) Vt c.--- ig, Abei7| 50 june 23 Ole Mar| 15! uly 
36 42°| #36" liz “ds 2a] 2 pn ae AR. Bo 44-4] 11,300 | Sperry Corp (The) ¥ t No par| 42. Apri roigMar 8|| 48isMay| 70!2 J 
*36 42 2 2ig zie 74 *6%4 lo] *17 1712 7 4 44-3] 11, Spicer Mfg Seoees A.No ie 91g Apr 11 75g Mar oe Mar Jen 
6% 74 72 7s! 7 Tel ee Atl ast: aenl 4 "* 401g] “90 | «$3 conv preferred A-No 9 60 Apr 4 re es le ne Bi = 
*6% «7% eto] “lee rel 4am abt soul an” 46 te og epee 1812 Apr 11 Jan 3 8 107! F 
165 as feel seu atl 2 912] *48 {1020 | °° Conv $4.50 pret=----Wo 9 1 * apr 8| 7% 17 5ig Jan 
*167%, 1712 445, 454) 4 lg 255s) 24% 4912] *4812 4 2 12% 13!g 1020 Conv Co class B..--- ; 6 AD 4| 108 June 2 Mar 15, Jan 
oon 20°] 25% 2614 4sig 4912) *48%2 i ie cela Fe 1;800 Standard Brande...... Ne par] 98 Jan 1) 5% Jan 20 So See, 3 July 
48° 48te] 4sis 40's 12% 13t5| 12% its] 711g 7512 “aoe est! 15°50 | Standard Ge. Nope] | Se Aer li] dor dep él] 1012 Bepe 8 July 
] 48, 48t2 sea eonl eo, 701 70 9 "| 2814 28% 612 Gh ma and Gas & 1s) Co.--No par| _4% ADF 11} 2012 Feb 6 13, Mar 28 July 
12% 1314 87, 6914] 6912 2873| 28% 2 * 61 653 106 106 {Stand das aa acd No pa 10 Apr 2412 Jan 19 251g Mar 34% Jan 
6853) 687s 28%4| *28 6%) 6l2 6% 106 106 7, 273| 4,300 $4 preferred - - f....No par 1353 Apr 10 Mar 14 3512 
5 0612 3 27% "1 14,000 m prior pref_ No par ne 29} 30lg 501g Nov 
2812 283%, 63 67 658 1065s! 106% 1 27 27 Tle 7% 1'600 $6 cu rior pref__.. 25igJu ll 291g Jan B21¢ Apr July 
6% 106%|*105." 106%| 106% 3| mm 8] 7% 8 te ah | 11'900| $7 eum Oil of Callt. Vo 725] 234 Abr 28| Sos Maar oon: Bes] Se ee 
10653 106% 273 1 758 18 18 > 2012 21 1a Standard Oll of a 46 Apr 30 f3% Jan 1712 Mar + Nov 
Ti, 7h] 7% 7% 74 174) 18 ee ee ,500 | Standard emcee ie eee See St 3° Seer {2 Dee 
74 7% 17% 17%) 17% 21 | 20% 27151 2612 267%, 251g 25%) 8, wee nee pe Fg conescoe r| 20% Apr ’ 79% July 13 6 May) 12% Jan 
1612 17\g 19 20%, 19% 26%| 26% th, 243, 25lg #42 49% 24.900 | Standard Nyt te L8..No rol 65 Apr * 12°53 Jun 5 June} 11 Nov 
1912 205 261 27 20% 251g] 25 yr *42 49% 415, 4212 “a Starrett Co ucts Inc_...-- 5| 7 Apr 8| 6% Jan 3 61g Mar i 
2612 265 25 25% 24 4 4934) *42 oa 42 4212 *277g 2814 200 | Sterling — woes enereces 1 353 Apr 8} 173g Jao 5 3ig Mar - c 
Snel one 49%) *42 43%] 42% 42% #277, 2814 a we od fe & Co Ine__...- | Sean ® 91g July 28 Mat| 651 Dee 
"ts aanl dns 4am dei 2014] 27% 27% te ip ht a **)00 | Stokely ‘Webster--.-- wert Sip ADE tune 17|| 119% Feb] 128 ar 
43 43% #28 2914 2812 79\4 78 * 87, 9 Alo 455 000 | Stone & hanes (The) ..--- 46 Apr 8 4 June 17 219% Dee 1433 Mar 
o78 «79'| 7l2 79% "i 'O%| 8% oy iat ise is iam 37,400 | Studebaker ~---N0 MeO] 120% Jan 27 ‘Tia July 6] Sis Mar) 43!2 O 
i a Od ol ase isl tan ioe 91g 87 OB n= —sone-ao-WO 100 Aprll| 1 all 17% 444 Aug 
‘ 3l4 7 853 sun erred... .. 10] 75 8| 38i2 Jun 1% Mar ly Nov 
853 Bg 4lo 4% 4% 1314] 12!2 1 . 85g 87 50 1,600 6% pref RSE: 22 Apr io Jan 6 % Mar| 23%, ‘6 
#43 453 1244 13 12k 4 85g 87g 49% 50 50 12716 20 Sunshine roy par 2 Apr il 3M Jan 4 oe San 82 July 
12% 12% 812 Si2 50!2 5012 127 12712 *135 105 4,500 epee 0 ERO ..09 1 10 Apri0) 22 S Tee 14 17% June} 15l2, rape 
77g =—8%% 51 | 50% 51 *125 127 lg 1012] 1012 261 2,100 poe ee nareeoonses 100 25 Apr 8] 30l2 Jan 13 6% Mar| 21 No 
50% *125 127 'g 1012} 1012 *2514 s| 7,000 | Su yr, ieee 10 3} 1053 191] 15 29% Oct 
*50\4 5lle #123 12712'*1 103g) 101g 26 26 , 2ig ’ Superior I oo 7 July 9% Jan lg Mar ov 
‘ 614 1 Zig 2,100 land Pape )...50 r10| 19% 27|| 22g 101g N 
#123 12712 10's 10%4| 10% 26%| 26 eo 2ig 24 16 «(16 ‘00 | Suther: f Amer (The 25] 17 AD 2814 Mar 4%, Mar lg Jan 
1014 1014 25%, 267, 26 2%) 214 634) 1614 161% 25 25 oe ae se nen 24%4June * 10% Jan 4 3% May * Oct 
2612 2612 21g Zig] le 17 | 162 4, 25 25 #75, Big 500 | Swift & Co national Ltd - - - -- i oe Soe % Sis Jan . = ae Nov 
5% 15%| 16° 16121 16ls “ul i ol eS a7) aT) Stee | owitt iston-Gould Corp w Ww. 4 Ape ee ol os Ase “pin sune 
15% 15% 2hle 25le + Sig *7l2 so 177% 177% 2673 271g) 1 300 | Symingto warrants - ...-.-- . 5 July 7 4312 July 21 4, Mar a Jan 
*25 26 *7ig 77) *712 17%) 17!2 17% *26% 27'3 61g BIg tet wremous (James) - ------ 50} 35! Apr 26 We Mar 31 3% Mar Aug 
*7\e 77s 17% 1753 1 2748 27% 61 633 5lg 1, cy) ye > Als oe 1 Jan 3 Mar 4953 
1758 7% 2712 6% ° 5\g 500 referred - ..5 Bir B|| 325s 5%, Dee 
27% 27m| 27% 27%] 2 io oe he 6 6 Seeieiuah Coad. | stuientsl oon in 253 Mar Oct 
i ig la. es SP “6 Gls] 45 | ------ ne ape hmge 347June 30 Jan 3 Mar 
5g 6 43 300 Corp - ~-25 10) 5% 26 1212 Aug 
Sof ae oy: Be ty a Bs ee pity A ‘: gel 2.100 oat Gann i ast. Abr 18 me aes © Ja Marl 11% 2 
Sig * 45g 5le 15,500 ulf Prod 0 par 1 8 6 
*5l2 6g "43° 45 | 43 41) 4% 4 Sig | Sis a7 Sia) D500 | Texas G ulphur. - -—-N ie aoe 9 Ly aed 
3 ..10 ll 4i| 13 2512 Oct 
*4212 45 *4lg 4%) 42 5%s| 5% = 5% 3714 38 Bye atul 3's00 | Texas Gulf pa Ra 6%3 Apr 2212 Jap 15 Mar Oct 
"42 5 55s 5s} 58s 37%) 37% 375 4 is SU aL ee nance Tt sie Aor ie 1 Mar 16 60% 
4 291g 6.000 Pacific Lan 100 ai 2 5312 June July 
* 55g 3733 37%) 37 4 4 2912 30 753 778 "200 | Texas ific Ry Co___- 16% Apr 1g July 27 1, Apr 57% 
Tle 37% 7, 4\s 4 1 29% 30 *7.4 7% 7, 7 2, Texas & Pac ----No par Jan 28 60 2 Feb 9 2 8 56 Jap 
onl 29% 30°] 29% “ais| 7% 7% tT abtel 14° a5tel ~ "100 Roher 3485 -.--- No bar] Stp Apriil ate 7 S% duly 
3014} 297, 81 7% = Big 7g Tig 1512) *14 1 1001 Ta onv pref..... 312 24g 18% Nov 
s 8 4 74 1g} *14 i *1812 20 $3.60 N Mar 
8 74 15!2 0 200 15 2%, Jan 
Ly Hag FO doit! sigt, 2ote! #19 <a *60 6014 ee _ Apr 8| 21 Jan10|/ 15 Mar oi, duly 
"10%, 19%! #19 20% *10t8 oa 60 00, | G0tz 6Ots ant Thermoid Co- sees caanooral * Jan 17 he 10 ts — 28% Mov 
— 61 | *60 a; estl ost Seu 355 $3 div conv ----100 ee ot Ges Mar 
60 °4 4lg 33!e| *3 lel *Blg 250 SERED BV a= «on nnnl 25, 3 10} 28" 4 lig 19 July 
*60 61 *4 4\5 3312] *31 1 *Z3le Big 1912 1912 Third A | Saat 17 Apr 3% Jan 5% Mar July 
een aya] at al 3 Stal 20° 20 *15, 2 | ...- 800 | ‘Thompeon (JR). ---...- 25 Te aie idl isn jon 8 — = ed BP ah 
*31  33!2 ale oslo & *15, 2 #34 4 Gteeteen Aisees Ob. ie cae 7ig Apr 10 141g Mar 10 11's Ams) 68 ow 
33s 33g 20 20 +4 2 *1% 2 #334 4 Bi 2612 5,000 Thompson-8 referred. No 0 1l\y Apr ll 96 Feb 9 8 Mar 10% Nov 
ie eo tty ee ae ee Sis] 2512 26% 72 “ail 800 oe Water Ansociated Oll.-1 i Ariel tee me § ate tl ioe dae 
om scl on sal om 26 | 2512 2519) O%| 10% 10%| 500 we tp eho 0] 10% Apr 10 oe jen oll “bis Dec| 12% Oct 
#353 334 251g 2612] 25 2Qig *2 21g *1014 10% 12 12 4,400 $4.50 conv ae jf Wai: 1 3414 Apr 11 7% Jun 10 4 Mar 1053 Nov ' 
i tes ee igs eB el ise taal ae”. tate “el 00. «ane | Teaben Dewe eee Oe eee ae sae ren all 4% Ape] 19% July 
2 2 10 10% ‘4) 121g 12ig) 1 9213] °9 1475) 4,300 ee 614 Apr 10 Jan 4 Mar| 4% 
10 1214 3 | *9 1434 1.900 erica Corp 5 4 10} 10% 253 91 Nov 
*10% 10% 12 12%g/ 12 9019] *9012 9 7%| 14% 1434 te 47 ' Transamer West Air Inc. 51g Apr 4 Jan 77 June Jan 
Dots 03] dots Srl dots 15!) 14% 14% 1o} 1% 1'900 | Transcont ‘Williams St'LVo par 7, oe ot oes eed PY 
*90l2 93 90% 15 15 47 ‘ 46 > 7 lly 21, Transue & 1 Corp..No par 74 Apr 1 475 Jan 3 5lg Mar 15 2 Nov 
me ae ad 5%| 5% i a an Oe ee eee oe 2 AM iol 19% Jan 4 see aml oe. dan 
= *) “a oe ig] 11tg 1112 ge Te oe gel B70 Ty eee wool § Apis Jan 4 Mar! 38 
. 2 <a  aacncanaenen ite: 0 11] 26% Sil 25g Jan 
lit: > 11% 12% 4 3%| 314 os “80 86 | - 60 | Truax tae Pree reree Neper| 10% avi 344 Jan 5i| 235 Mar é 7 
*715 Hs ia 34 34g *80 8 , i 312 on R 2 200 Fs ~e Cen Fox Film oa par 5 Apr 8 Sig = 4 16 —_ 13% Nov 
a “3atg Stel Sly Ble *8i2 10 < 20%] 4,700 $1.50 preferred . . . . - We oe) avis Ace il 12g Jan 4 Mar} 6 Oct 
*80  82'2| *80 Sle] *3lg 3tz 914 914 20%| 2 600 City Rap Trans -100} 1712 11] 12ig 4); 1% 7012 Nov 
1 31g lg Oly 1! #291, 30 —— eee 7s Apr Jan 41 Mar ; 
~ on a oe Sol, got! sag 30 2% 2%) 800 RD ised : yt oh H re el oe aoe 
ay Hot BS | St a ih “Bs fh] ot amin iff] yet] Ss ts] HAS 
. 3 *2614 101 s "200 ott Fisher ose ig July 
30 3 26%3 263s lg 10% as 2 nder Ellio -No par 5ig Apr July 14 Mar| 2212 
2%) 3 *263g 27 7g 101g] 101g 23%;|  *2is 1,300 | U Bag & Paper... No par| 6 ay 17| 118 5i| 171g 991, Nov 
26 «26 10%) 9% 1 7g) *21g *50  5lle 200 | Union ide & Carb- 113igM y 19% Jap 5533 Mar lg Nov 
*2512 2 10 = 10's} 10 2%) *2ig  2%s SOig S0tg! °50 8%) 5, Union Carb Mo $5 pr’ No par 161gJune 30 104 Mar 4 Apr| 83! Jan 
1014 1012 Siz ia) #212 51%} 50!2 5012 ote ee] ae? sail 10°700 nion El Co of Bicacs jo] Blin Apr il = eS 23'2 
‘ 2 30} U ft Californ 8lig 90 20 
a st ot ‘ed “on i] site sae lis 198 191151, Mat] 2,600 Unlon Pacifieen-n---2a-- 100 RE of Zoe Feb 25|| 19% Mat 13% Nov 
9 2 Siig 83 118 14] 1614 7300 | 4% preferred .....2.2. o 11 4 20 No 
St: si | sits 83 rae desl tine tee Oo, gor OB 9Dt4 800 n Tank Car__-_.. No Pe) 33 ar il aa sony 1si| 14 11812 Aug 
#1171 asst Ratt esos 161, 16% eggis 9912} 9914 89 89 2,600 Unio encore 5 7% Feb 24| 18% 1 110% J 7312 Nov 
48 Ga) 1k i Si Rill fois Bo] 0° 90. B7X Sate 15/200 | Untied Bisoult....----.W6 par] 15% Feb 13] “ase Mar10l) 39° Jan an oe 
9912 9 *88l2 8914) S91 21 | 21 21% 3753 3812 5s 12%! 26, bg > perngeroraerentet 100 52 Apr 20 Mar 13 2 Mar Oct 
a Sl ogee $1 Seg able 37% 38% an wl we we ee ay, Naa ye par) 18% April we eT os pani os 
ise is] ak it hs Hal x eae at's |g | nee cee Me Sel aby AIS) antacr 
1212 12 1819 *1 3 Is | | 200 | United Carr Past Cor 8 
ists iste] *18ic ists “1134 118 “Mel oxy *62 65 “is 38 85,000 | United Corp-.-----. No 
18te 118 |*113% 118 *61 6412 soi, 171s} 18 18 344 3% 22.300| $3 preferred 
*113 4 62 6312 +s *1612 1712 16 2 314 Big 333 3812 3914 , 
shy Ge - ek Ty 38%) 37% 39 
sar A i | 37g 38 '| 37% 
Ps 374] 37 37% 









































Ption. 
Called for redem | 
— = 

-div y Ex-righ 

sale. z Ex 

' k. 7 Cash 

ivership. @ Def. delivery. » New stoc 

Dp. 

day. ¢ In 

: no sales on this 

asked prices: no 

* Bid and 





Le 
a 
a 














= 


4 


| 
















































































































































































Prevtous 
ded—Page 10 Sol “Sais 
—Conclu Range Since Jan. 1 eat) ‘Hiohen 
100- | 
k Recor ‘KS On Basis of hest hare|$ per share 
if k Stoc YORK STOCK lowes =| ae ‘ee oy on juiy 
Ww Yo Sales wey Sao ' Mar| 10% July 
T EXC share * Binte 5 412 ‘Apr 802 July 
OT PER CEN a Par\ $ tH Jan 26 Fn il ° Mar aon 
e 149 SHARE, N ee | 5 ol va" Jan1ai| av Mar 6712 Aug 
Volum S—PER day ly 28 acre 1 56 = Jan 12 60 Mar 12% N 
SALE PRICE day , Thur 27 4 Shares United Dyewood boneness’ 3ly ri4 11 set ioe a 8% Mar 114 a 
July hare 800 8 satu ae taney 775] 25% 8 2 104 
HIGH —— or oe Uni “ia Cos...--5 an fo eras oe 
AND re ae hare Sat] "300 yy) eeentess i eee: aS a 
Low 25 7) gp ee roe fey ah da 1 ae 28 re ee 
Monday July share 55g s«G lg * Uni Eng & ay 1 Jan 6 131g July 5 3 Apr, Dec 
day 24 $ per 5lp 62 1,700 United Rococo “Ne rand 11153 8 Jan 41g 87% 
Satur July per share 51g 7 *5l4 2 *60 373 400 ni Sas aa 65g Apr ll 7g ‘an 4 May lly Jan 
July 22 hare | $ 53g Bg *5ig 57g *60 ao 3% 3,500 Gauee —— ng | 4 aApr 1 1 vo 8 bs Dec 94 July 
$ per s 5ilz 6 1 61 *37 30% 82 000 | U Manu Ine a Mar 3 87'2M 20 1g Mar Nov 
hare 51g 6 6 375 31 82 28, wt Ln Dapebe. 5% 29 1 May 31g 1 Ov 
$ per si 55s 6 9 62 37 Ig} *30 lg le 1353 500 nited M “vas - par 75 June i 12 534 Mar 115 N 
5lg 6 *5 37 lg 301g lle 82 1312 55s U Secur... 1 May 7%4June 3 Mar Nov 
57g 60 378 301g 233| 8 1353 14 11 37,900 Unitéd P wel \ 31 Jan 55 173 
514 60 4 lg 3012 8lig 8 1312 14) 115% 13g % 8 & Foreign “<i on 5 Mar 1014 4 14 Mar 101% July 
le 2 4 3012 81lz ieeienis * tis + ie s, Gaga U ee ret ee 9|| 162 Mar Jan 
373 30 1343 *11 12 % «66 2,900 first Corp. eS 10 Mar 4g 3514 
*334 30 13%, 1 115%, 10 *4 4 Sig ° a Apr 180 24 June Nov 
31 81 131g *11412 O14 5 81g 200 U 8 Distri -No par 77 29 7g July 24 3014 
*30 Bl, 116 e *434 86 260 OIG nnn n=O 20 Apr 77% 24 lg Mar Oct 
81 ee. 116 1 5 = | oss Co eee soeee 167 8 1p July 13g Tig 
80 i ie 5% 10%) s 8 % 00 | U 8 Preight.--=----- 100 Apr 3512 9 Nov 
1314 11 97% 434 86 #1, 4 U8 Gypeunisno-oos sao 4 10 Mar 314 Mar 131g 
131 115% 10 514 s *82 712 00 a -5 Apr 25% 3 Nov 
116 7, #434 1 8 1g 5g 14 1 USsSG . rp..- 23 ll ‘an Mar 
=. 97 oane Te i 84l4 84 a Ta) 7 al 9.500 Hottman Mach Gorp_- 1312 Apr o] be ten 8 oo” hae 
¢ 5 8 8 82 2 612 ¢ 712 9llg 9 30 U 8 Ho conv pref. l.No pa 312g July ll] 105, Feb 2 Mar 
3° an <a Ly ite ~ i 1,400 545 % Alcoho : 6 Apel 61% 
“80 84l4) *80 7 *6l2 71 Site 9212 outs =. A “714 B5isj 100] bay el A.-—No par 46 Apr 
1 2 2 800 Leather v a 
Re 714 ore 775 92 a #1743, we _° 3512 ore 1814 1,200 " Partie & eo ot A--- 
sie 8 | 87 180 at tee +32l2 35%g 184 18% $4 St] 2°10 Hy ty ee 
94 7 414 1 oes 
94 *174% I. 3512 18 ~ ae * Oct 
soe 312 18 4 814 53 2 
#1748, _ Tip “ 351g] *3 181g 1g 438 *81g *44 
18 "414 312 ; 
“3336 is 18 pie. ae B3is| “44. 5 47!2 Sept 
18lg 181g *3% 4g 8 sai #44 4i| 40. Apr 5% July 
; si 531s] *44 sere Seis % A le ad | 
* 7 85 
Son, Sral Sone gt ~n=]] 1% : Piten sil at June 15 Nov 
Ne 2s 4 47's 2  Btockyards C <6 var 1% Apr 1 tg Jan21)) 72 M 150%, Deo 
2 8 1g 111% 90 ited 70¢) ..... coe Apr ll 1 24 4 May 83 Deo 
4773 48 110 00 Uni Vv pref ( buncce May 84 June 191} 13. 
11lg 55 3 Con class sicai Me oa 10 June 
11012 1 54 97s “1 oe nited Stores sae Bisel Cece 1 om) sae Feb 25 
54 00% “i 53% 457% Ou mS 7 1,000 | Unt $6 conv pr No par A Jan 10} 78 Jan 3 
“S2ie S4is| 52% 110 45% eS "le it 100 on heed 00| 46% Apr ol | % 24 
52tz oon — 36%, o45% hy. aM *6% 2 oA” 72 200 Universal es ist pret.100| 4 1g Jan 20 . ~~ 5 
10914 3675] 3 46 21g 2g » - ae 2 5712 12 200 tures No par 7 Feb 3014 
*3612 #4533 2g 6%4 1% 61% *55 3g} *10 8312 oe Bw Sts 100] 1 Apr 10 351g Mar 26 
46 21g 7 2ig il *82 ocee Univ » -wacctagmawed 16 10 19 July 
Bag) eh oe Re s10 Ms] ils 161 |*157,, 161 500 vbiatrred ot Ami-Wo vor 11bte Ape 26) 116 “June 8 
*67 *1% 1 114 1 *157 * Sap SS Ame i pr 
21g 5712 *10 *80 1 70 1p he um nc... -100 1g A 5| 56 eb 18 
2 HE 8212 Me | cers Mal wargee Van Rents Oot ences ee 25% F 
5712 *10 lo 8212 2 |*157 68 lg 8 *177 1914 7, Van ta oeare 56 J 10 7g Jan 
"3 2 Ba oan “lesby '. in te *17% 104) #177 35 a0 1 1m seen voori Pactiyion aes Ave 18 317% Jan ¢ 
an *160 12] 66 53 1838 412 24% 33 612 Vick Shrevp KS. .----~ r) 2g Apr 10 117icJune 8 
Te al ts 1 “12m ee agi 33! “115% 116% 100 Victor Chem Wor we 13 Apral 2% Mar 
7 lg *17% 237% 4 11612 21g Var Garolina Chet. ----No 11 12 Jan 
*65 5g 814 2514 #331, 3 *115% 21g] 4 saa 800 | Va Gerolina Chem. ~~ No par 13g Apr 71 8 12 
“12 “Bee Sit) “den 34 eee Ss ee ‘pret. -- 100 May 2] 124 july 16 
Sle 14 247 333, 11612 3 | 4 Gul 98° 3 800 6% w $6 pr & Coke. 412 2 Mat 
*17% 1 241, 334 11612 a. a #5534 2544) 2 7, 3 800 El & Po Coal & -100 116 May 12] 77 ar 1 
2414 24% 3314 61 *115% 43 57 #2434 *27% 2214 160 | Va ae oa 100 lg Apr 131 M 3 
3312 11612 *417 *5584 25te ; 3 21 we or - “+. 64lz 7 % Jan 
3312 *115% 13% 56 5ig *278 3 117 160 6% pret -100 5 Mar 1 4 
1612 1% 4 56 1p] *2 3 21% 117 Ry Co reste 12 uly 22 31g Jan 
*115% ie 41% 56 25%, 2512 3 3 21% -- lle 1% 80 Viegintn = is --100 %J 8 Jan 
*41 | “35, 25% : oa ane Woaat “T $1 100} Vv Si weray i § Feb 16 
561g 5lg 3 1 17 1 *4 ma une 2 % 
"SB 2514 et ot *22% 17 ; a7, , 214 rt ° *12212 i 54 aah Railway---.-..- pos . oo il) 7 July 22 
23%, 24°| 22% 16% ‘lg 2% Bis 5 |*12215 "75% +70 “%] "500 "9p prefered Aaa” No par| Sis ADE 3 “On Jan 6 
237% 11612 2%) *2l2 75s 21g 12 7 -|*129, - 600 eS D-s0s © par Jan 914 3 
1612 23 *61 *12 75% eo 1 5% aa 85 10 Jan 
= s 234 : 75g 21g 125 *71 *129 4 21g 500 | Waldort System. .--. ts 100 4 Apr 10! 60% 18 
*2ig *6 *12212 75%, ---- 3% Ig} #2 17g} -- Ww Co... —a 0 par Apr 2053 July 1 
7 124 +66 #129 21g *] 1,500 Ww { with a 37 28 ar 
q 124 ma 2 7 73% 00 AS oy Aang: par aril 14M 4 
24 roto > i, 7 2g 7] 7g Ig} 1,2 aeath to... Led Ne gett Jan 
*122ig bm *6714 — #34 8 21g %g} *1 7lzg 21g 2212 400 alworth &w 8ig Apr 2% ar 8 
*66 “129, - 7 2 2 #14 1% | 71g 215 221g 99 700 | W ee a il June 30 4M 4 
oc Le 2 9712 99 7, Walk coe No bar llg 22 7 Jan 
*129 =. ‘nO eee “1 8 1% 7 4] 2212 99 5% 100 neetgee cl A. 4+-+ 1 May 67s y 24 
% oa 1% 714 21g 22% *96 7, 4514! 2, ing ombe 00] 3 Apr 10 58 Jul 3 
; 2 7 *2212 71 5% 5lg 400 epee 7 1 4 3 an 
2 *1 Qe 22%, Ig 9712 5 4 053 ee 5 Feb 3% J 4 
re ae oe) ee Sil 4583 408 “10% ii) | 400 7% bre wn efrea- == “is Aor seis Abe 37 
4 i, 977 1 * 7s} 1, Bros eeeee Apr S aor 14 
23 1g 97% 5% 45 *20!g 113, 1 1% 900 er pret. 0 par 612 13 Mar 
*2212 978 57g 4512 205 1 1% 5 Warn 8 Speen Mar 31% 5 
B12 45 +20 *1 1% 3 45,500 $3.85 aes No ~ ie 8 Jan 
ee on ae oo 44%, mio 21 1% “Bu Bt 600 | sWarren Bros le pret. . gat Abr iil 24% 4 
5g 4412 nn onle a ssl os 8s SS NB converte pret. April 39 Jan 17 
45 20% 1 1% 3 5le 5s 5 2,600 $3 oes red No par 14% ll July 
#4415 *20 1 1% 35 54 55: 253 * meceaiaieta Apr 33g 4 
113 3 3414 1 5712 lg 100 & Pipe sda 2012 10 Mar 
+ a "ae ol sai ie ae soit T7| ost 11 oe reseeine police — Ta uly 25 281g Jan 3 
° 17g lg 341g 55 253 ie | 6 ...- Wauk D Co-... -N 20 Jan 
*1% 341g 51 5712 21g *8lg . 28 1,000 ne Pum johr..... oaeh 16 July 5 15 
35 5ig *5514 1 9 D7is] 28 , Way oy pr2 June 
“34 sait| sais A a a" 2 sa"| 31 2712] 19, 20 300 Webster reo. C0. pose pr ns uy 10 
be ee ot ae Mo "io, 19g] 910 *3 | s2% 3 | 2, bo | Wenes 5 preferred, ~.0 ba 88, Abr 10} 105 Mar 10 
25g *914 -| %6 28 91g 1912 26 *2 1 5,600 | W conv lags A... 100 A 9} 124% 23 
11 *6 “aan *27% 1 261g % 3 +34 1 ” $4 a ona Be uly 1 17. June 4 
atl tan tote 26 a SS st ie i500 ‘preferred -n-n<2o-~- the a July 2 
-<- 2712 19 2 2612 3 2 8 *34 1 18 4 60 280 West — ime 100 July 337 4 
“37 Ba lo 19% 2612 - 234 1 1812 5912 7% pre 7% pret. 112% 4¥g Jan 
27 Ig] 1912 2614 ig (2% #34 18 100 180 proterred wer 7 a 4 
1912 1 . 2% 3 18 lg 60 *995, 6% n Po ray Jan 
oe one ; le 3 s| 16! 5912 955 110 410 Pen ya 8 4 
2614 7, 4 1p le 9 S12 est Co J 
+33 oa a pen sm ae seeie seen ison 103% "00 | “9% fate Bases .£2.. roe 18 sant 5 
1 1 581g 9 1 --  =-- Western ary onde Jul 
#34 1614 993g 9 10 *10353 = prs 700 nM oan 267 4 
1655 60 9 10 04 rs pep Me %| 3, Wester preferred. Jan 
16%3 = lg 100% a eo wolee Saas 2d ove 1% 5 
60 *108lg 1 Ba -- 32% 1 4% cific. Jan | 
60 99 109%, 4, 104 o- © ose 33 1 31g Pa 120 8 
99 os oe oe 1g 314 500 estern Mar 
1008 109% 10312 11st] 118% igs) 222 33ig) “3 Bly Ea: 1 = dl Ra n Union Telegn 5 a at 
+1031 118%] 118% 1128 .— wl 3 8 a i 1° ioe | weathaah’oe orl & Mig---. oom ray 2m 
1814 2% 3. 1 64 by 20, West: use 533 6 
i198, iiael id a1 oe “ou *5lz Mog : ee ho No par 2 July 26} 
53% a «63 Se Pe s* 96°| 35% 23%) 23% ale |) pasepesmectes No par So Jan a8 
*3 “om 6 Sie 26 2212 238 109 38 et) vaseoes Prod... 30 90 J 4 
6 1 4 lig 25 2312 lg 11014 30 1 400 nyo hi peep 1% Jan 
7 © * sa 2654 227, 10714 38 |*1 17 Peat vaco ~. 100 3 Jan 27 
#14 mi *1 2615 33s od oe leigote 7 oil. ‘el “X58 wer ay ee - 90° Jen 
lig 2615} 2 237% B.. tg Rs ee «A +t 2514 300 Wheel & A preferred Ne par %.. Mar 10 
2514 1 2312 1097 138 167s *39!l2 25% 3412 200 %% co reestscereantal Jan 
2412 9 138 1 See 51 *34 1 5 Stee! ee te 13% 4 
24 10 1716) 914 2514 412 4212 60 ling “pret.._No par an 
10 140 * 16% 3 514 3 2 Whee: taal i Taga 7 J 
iso * 142 7 iT “xe iéul 261 ats as ae 87 25%| 12,200 ieee ecko ‘ite (Phe 8 7 Bs wees 
‘= 1743 *39 24a, 24%, 3414 3412 58 #87 90 2514 = 8 — $5 Dent’! oo onan ace - 26 ive 9 
an i] te By it 8 Bele gs te Hl 18 | was annie See ma reb 8 
341g on 58 *85 34% 23% oe a 5312 clon 10% 10,100 White be Se a ee 24 5 6% Feb 8} 
one 58 #85 6. 24 = ‘tia 51%, ll 1l 934 4 = White — aR PERE 3 5 Jan ; 
“35 33% 236 oo" Si. Bite “108 | Om a ‘oi 3.900 wileox Ol nd Motors... 10 4912 ins 
2 1 5 ’ erland  — 4 
2314 »- ay Ie 11 o% 10 1% Ie 25 400 ys-Ov ed ‘0 par 11 4 
90 #4912 *1012 033 54 *] 12 2412 3 Wi v preferr: ain 553 Jan 
*60 105 1 *5 2 26 4,700 con wa 100 2 5 
51 053 954 , 1% 5% #234 a 6% al pepearsss Jan 
“iO Ite] 10% o) 3. fs 24% 251 a4 8 +e 8,000 | wilson & Cot ‘Pr 6% pret. 100 ii] 334 dan 4] 
912 5 A 1% 241, 25 23, 1% 1% Ble 3 33g "200 nsin —— Rascerees 0 1012 Apr 15] 66 Jan 18 
i, ial 1% 25 my (2% 1% oe Sl Se 71 | ee iF W) Go... fool arte duiy 65 4 
1% 23% 7z 3l2 4% 3 aya oodw: (F id 4712 2 Jan 
#112 24 2% 14 1% Zig 3s 3 le] *35% os ila wi orth M (Del 100 May 38 5 
7 3712 Ree 1,000 Woolw n Pa Lhe 43 uly 5 Jan 
2312 2%) 2% 1% 35s 31g Big #3434 *11 193, 300 hingto i Re-stdo-- 100 2312 J 19] 53 3 
3 1% - Be 36 1D esce *1812 17, Wort g— 73 ghee 10 Apr 20 Jan 
1% Sim] 3 Bo, S612 36%, “il rs ett 49 15m 15% 9730 6% prefered may series 10 35" ter 31 “35 july 13 
#312 Sig 612 on 9 1912 485s ee og 10 or pret % con wool 78 kam 5} 33 an 
353 3 *11012 7) 1 4878 15% *5312 Pri 4g re July 21% J 7 
3 » AB aa a 1538 52 =) oo pf eA P2o| 21% 11 Feb 1 
374 —_ 1934 1614 Ig 90 *47 Aeronau (Del). 25 Apr 114lg 5 
#3612 Po 20 4819 * 1614 *53 2 48 #2612 31 200 right ) Ae, as 115, ll Jan 
wen aoall 1 Ww (Wm tg Co B..1 Apr 21%, 4 
" “Bn 49 ee eel oss lee st ial ty Sit a ewan Coach 6 al “ou aie om me © 
1934 487s Tt 1614 553, 55% *46 31 *26 42 *100 102 100 Yale & aes Sane = 9% Apr 11 85 Jan 4 
151 16% 54 30 ee "30% 40% 102 1% *83% 23%. Pm Yalow Tre if, & Wire.-No par 74 May 8} 31% — 
ee Be 30 7 ’ 2 oT oe 2412] 237%, 110 oung oie 4 a eh oowestiel, 100 17 Apr 11) 22g Jan 3 
*48 *27 1 | *3 103 83% 85 24 7 |. 16% 110% 300 | ¥ ungsto wn Door.Ne par 12 Apr 3% 
31 *391g 4 10212 a 2Alg 16%, 1 *108%, 2, Yo ee ena lgJune 30 
a 1007 101 “Sait Satel 240 1e tl 108s 110 ae ics ade 54% oe yo —— or J 
*40 12|* S435 1 1612 od 14 1 1 ungst’ 10 Widths 
10212 #931 7 241 1714 1, 110 1312 431 80 Yo Rad Corb. 
as Hae i JB | at a] a8 ag) #3 | En mea 
1 1 1412 *7 1 2 
‘on thy 120 Nes ‘Ste 4445 16" Sate Tt 20 3 eae 2% 
i 421, 44% “ol oe te ee te oe : 
131g 4214 841 23 2314 1912 Qe . delivery 
42 S412 "him 2212 191g 20% 212 BO Dee 
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in the week in which they occur 


July 29, 1939 











FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘‘and interest’ 


for 


No account is taken of such sales in computing the range for the year 











The italic letters in the column headed “Interest Period’ indicate in each case the month when the bonds mature. 


Bond Record—New York Stock Exchange 








"except for income and defaulted bonds. Cash and deferred delivery sales are disregar 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
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= F Week's ; & Friday Week's 
BONDS . 1 Lasi Range or Range BONDS | 5 Last or Range 
N. ¥ STOCK EXCHANGE | 3§| Sale | Friday's 3 Since N. Y. STOCK EXCHANGE |3§/ Sale | Friday's 3 Since 
Week Ended July 28 —&| Price |Bid & Asked Jan. 1 Week Ended July 28 Za| Price |Bid & Asked Jan, 1 
Low , Htgh| No.|\Low Htgh Low High| No.|\Low High 
U. S. Gevernment Foreign Govt. & Mun. (Con.) 
Treasury 448..------ ~-1947-1952|A 0} 121.30/121.21 122 24/|118.26 122.13 | Chile Mtge Bank (Qoaduuted, 
Treasury 48...--------- 1944-1954/J D| 116.2 |115.27 116.2 | 112]|114.17116.19] Guar ‘Gak tend acnenaitiael 1961)A O}_____. *12% 13%|----)] I 16% 
1946-1956|/ S}___ 115.29 115.29| 311113.10116.5 | 66 agsented.....-.....- -1961]A O| 8%) 8% 8% 6 7% 14% 
1940-1943// D/______ 103.7 103.10} 41/103.7 105.8 Guar “Gok tond @ peeeccece 1962; MN; 12%) 12% 12%] 2]) 11 16% 
1941-1943) S)______ 105.14 105.14] 5||105.14106.27 *60 assented. .....-..---- 1962|.! Nj _._.-- 8% BH) 5 7 14% 
1943-1947)J D/ 110.21/110.21 110.21] —_3)/109.30111.10 | *Chilean Cons Munic 7s - -..-- 1960|M S|_____- 11% 11%) 41] 8% 14% 
Treasury 346..-.----------- 1941/F Aj______ 106.9 106.11] 11]|106.9 107 12| ®Chinese (Hukuang Ry) 68.-.-1951|/ Dj__--_- *84 15 |----/] 12 20 
1943-1945/A 0} 110.18}110.17 110.18] 18]/109 22 111.9 Cologne (City) Germany 6 348-1950) S| ____-- Scans 20%|----|| 16 19% 
1944-1946/4 O| _____ 110.29 111 7||109 22 111.27 | Colombia (Republic of)— 
1946-1949|7 D)_ ___ i. 112.8 8||109.11 112.21 *68 of 1928_....------- Oct 1961)A O| 26%) 26 26%] 33]; 19% 28 
1949-1962)J D)______ 113.12 113.12) 11/1092 114.5 68 exti sf gold of it of 1927_Jap 1961|J J| 26%] 25% 26%} 15]; 19% 28 
---1946-1948/J D)____-_ 111.11 111.11]  1/}108.19111.31 | Colombia Mtge Bank 6%8---1947)4 O| 26%) 26% 26% lj} 25 26% 
1951-1955|M 8/112.15/112.1 112.16] 221/1074 112.26 Sinking fund 7s of 1926----1946|M N|___-_- 26% 26% 1 23% 27% 
55-1960)! 8! 109.28/109.16 109.31] 23||104.12 110.9 *Sinking fund 7s of 1927.---1947|F A/__.... 26% 26% 1}]} 24% 27 
~1945-1947|M 5S} ______ 109.16 109.20) 5/|107 110.6 | Copenhagen (City) 5e-.------ 1962|J D}_.+--- 83 8344} 10]| 76% 96% 
-1048-1951/M S}______ 109.17 109.17]  5//105.:9109.31] 25 year gold 4%s_..------- 953)MN| 79 79 804} 11]| 73% 94% 
--1951-1954|J D/ 109.7 |108.30 109.9 | 34||104 109.21] §*Cordoba (City) 7s tUnstamped 1957 gat | CRE *60% 74 |--.-|| 47% 65 
--1956-1959|M S| 108.16/108.4 108.16] 77||103.4 109 §°7e stamped... --..------- 1957|F A| 60 60 61 3}} 40 61 
1958-1963|/ D) 107.30|107.21 108 81|/102.20 108 23 | Cordoba (Prov) Argentina 76.-1942)J J|...--- 78 78 5|| 65% 80% 
--1960-1965)J D)_____. 107.18 108 101|| 102.20 108.16 : 
1 * oe NBSeT. *\08.20109 |___.||106.6 109.10} *Costa Rica (Rep of) 7s------1951|/M N|__---- 26 26% lj} 22% 30% 
1948/M 5S} 108.30/108.30 108.: 14|/105.1 109.8 | <‘uba (Republic) 5s of 1904-.-.1944/M S/_____- 2100 % 21004} 29]| 100 108 
1949-1953)3 D/ 107.9 |106.26 107.9 | 21||102.13 107 21 External 5e of 1914 ser A....1949|F A/____-. *102% .---- ---]} 102% 106 
----1950-1952/M S| 107.5 |106.30 107.7 | 37||102 ‘6107 22 External loan 4 }4 ser C-.--19401F Fea *99'% 102%]_---|| 99 102% 
coosteeels Di...... 105.28 105.28) 2/|102 106.3 4 4s external debt--.---.-.-- 1977'J D| 50%| 50% 51%] 40}]| 50% 60 
Sinking fund 54s8-..-Jap 15 1953\J J|____-- 101% 103 |___-|| 100% 104 
3%s_...-...-Mar 16 19441964)” S| 109.20 109.20} 11||107.9 110.6 ¢Public wks 64s. .-June 80 1945|J D| 66 6544 66%] 12/| 65% 73% 
va adeessas May 15 1944-1949) 7 N/ 109.1 |109 109.1 2|/106.26 109.21 | Czechoslovak (Rep of) 88..--.1951|A O}_----- *244% 30 |----/| 18 75 
Rvteeiensave Jan 16 1942-1947/7 J) 166.5 {106.5 106.7 | 57||106 106.27 Sinking fund 8¢ ser B_..-.--- 1952|A O| 26 26 26 lj} 26 76 
SUG: ..-ssone 1 1942-1947//7 8} ______ *105.24 105.27] __._||105.8 106.15 
Home Ow Loan Corp— Denmark 20-year exti 66. -~--- poo? J} 97%| 96% 97%] 53]} 938 105 
3a series A . May 1 1944-1962)MN/|______ 108.25 108.28] 5||106.26109.17| External gold 6}8-- ------ 1955|F A| 93 92 934] 28]) 88% 101 
2%8 series B..Aug 1 1939-1949 F A} n99_31/n99%1s9n100 3100 102.22 External g 44s .-.-Apr 15 1962/A O} 85%| 84% 84%] 25]| 78% 97% 
4a series G....----- 1942-1944\5 J) *105 105.2 |____||104.1 105.18 | Dominican Rep Cust Ad 6%s. 1942, S| 73 72 73 8|| 65 73 
14s series M....----- 1945-1947)3 D)______ 101.31 101.31} 2}/101.22 102.12 lst ser 5 48 of 1926_....-.-- 190014 "RRS 72 73 51} 65 73 
2d series sink fund 5}4s.....1940A 0} 73 73 73 2|| 65 73 
Customs Admins 6 4s 2d ser.1961'M S|------ ~ ee ---|| 66 71% 
Fereign Gevt & Municipal— 6 es Ist series. .-...---- ieee) A Ps Se hes 7 7436 oa 6836 i! 
5 48 2d series. __ _.....----- 969'A O].--.--- , 5 
Agricultural Mtge Bank (Cotemnitap *Dresden (City) externa! fa2221988 Mt Missccks Dewees 22%|----|| 16 20% 
*Gtd sink tund 66....-..--- 7\F Al 26%] 265% 26% 2|\| 23% 27 
*Gtd sink fund 6e...------- 1945] 4 __. Pp ee: 26% 26%| 11| 25 27 | ©! Saivador 8s ctfs of dep....1948J J)_.._-- *20 23 |_.._|| 14% 21% 
Akershus (King of Norway) 4a-1988|7 _ Tas *91 92 |____|| °0 94% | Estonia (Repubiie of) 7s. ----- 19675 Jj___--- 89% 90 2|| 89% 100 
*Antioguia (Dept) coll 78 A..-1945)5 J)” *11% 14%|___-|| 10% 15% | Finland (Republic) ext 68._...1945 M S| 105%%| 10534 105%] 3}| 105% 107 
*External s f 7s series B...-- 306615 Ji __... 14% 14% 1 9 15% | *Frankfort (City of) 6 f 6 44s8- .-1953 7 N|-_---- 18% 18% 1 16% 19% 
*External 6 ft 7s series C_...- 1945,5 Ji... 14 14 7,| 10% 15% | French Republic 74s stamped 1941 / D| 109 , 108 109 5}, 105 110% 
External sf 7s series D...-1945/3 Ji) 14% 14% 1 10% 15% 7 4e unstamped - ...-.-- | a 71042 ww eee .---|} 104 106 
*External sf 78 lst series...-1957/A O| 13%] 13% 13%] 3 9% 14% External 7s stamped... .-.-..- 1949|J Dj__---- *118% ...-- _---|] 113% 125 
External sec s f 78 2d series.1957/A O] 13 13% 7 9% 14% # unstamped .......-.-- Pelistcole ntentd *104% -.---- ..--|} 103% 105 
External sec 8 f 78 30 series_1957/A O| 13 13\% 6 9% 14% 
Antwerp (City) external 56....1958)J D) 90% 90% 2|| 85% 96% | German Govt Lnternational— 
Argentine (National Government)— #6 4s of 1930 stamped. _....1965|J D| 17%] 17% 18 26} 15 21% 
Sfexternal 446 ..-...---- 1945IM Ni 92%] 92% 93 60|| 8°% 95 °5 48 unstamped._... _. 1965). ..-|------ 15 15 2||} 14% 18 
8 f external 4 4%s-..-...-.-- 1971IM Ni 86%] 86% 86%| 33/| 83% 88% 6 44* stamp(Canad’n Holder) 66|_.._|__----] ----- -- ---]----|]| 17% 17K 
8 f exti conv loan 4s Feb...-1972/F A| 7654) 76% 76%] 106|| 76 80% | *German Rep ext 7s stamped 1949/A 0} 23 23% 23%) 32] 18% 27 
8 f ext! conv loan 48 Apr...-1972)4 O| 76%] 76% 76%| 51 75% 79% *7s unstamped _ -.-. 1949)_...] 17%] 17% 17%] 12)| 16 22 
Australia 30-year 66. ....- --1955)J J| 97%] 97 97%| 38) “5% 103% | German Prov & Communal Bke 
External 56 of 1927...-. M S!___...| 96% 97%) 9/| 95% 103% (Cons Agric Loan) 6 Ks. 195% J D}__---- 233% 23% 3) 18% 24% 
External g 4s of 1928 MN|92%| 92% 93 37|| 88% 99 | *Greek Government 6 f ser 7s. 1964 M N\__---- *25% -..--- ----| 25% 37% 
* Austrian ( 's) of 76 ae, Sai 10% 11%] 21 10% 17% 7s part paid__.......... , | 2 Sees" *2644 28)4|_._.|| 20% 30 
*Sink fund secured 6s......1968 F Aj} 24 24 24%| 7 | 22% 27% 
*Bavaria (Free State) 6348...-1945;)F Aj 20 20 2|| 16 204% Ge part paid__.........- 1968) _.-.|------ 20 20% 7;\| 16% 25% 
Beigium 25-yr extl 6 4s......- 1949/M S/ 105%! 105% 105% 3]; 100% 108 
External sek pochel thimapenaiciabes 1955|J J' 103\%| 102% 103% 4|' 9 108 Haiti (Republic) 6 f 6e ser A... 1952)A O,._---- *79% 84%6!__._!| 71 81 
External! 30-year 6 f 7¢....--1955'J D,______ 111% 111%} |) 102 116% *Hamburg (State) 6e_...._.- 1946/A O, 18%] 18% 18% 16 19 
*Berlin (Germany) 6 f 6448._..1950 A O: 21 21 2||} 14 21% | *Heldetberg (German) extl 7%e 50,J J ------ *17 18 |j....|| 10% 18 
External fund $3 ..195%\7 D 18% 18% 2); 13 194 | Helstngfore (City) ext 6 }48-...1960)A Oj|------ *100% .---- ----|| 100% 105 
Brasil (U 6 of) external 8s-...1941'7 D 17 18%| 13]| 1134 2854 | Hungarian Cons Municipal Loan 
External ¢ ¢ 6 48 of 1926_..1957'A O 14% 16%] 49 9% 23 *7 4s secured a f g- neeen== t@45]J Jj; 9 9 9 4 7% 11 
External 4‘ } ¥8 of 1927...1957.A O 14% 16%] 47 9% 22% *7s secured sf g_-.....--. 946)J Ji------ *83% 8 12%4]...- 7% ii 
°7e (Central Ry) ...-....--- JD 14% 15%] 40 9% 21% | *Hungarian Land M Inst 7 }s- 1961 ) *9 124} ___- 8% 10 
Brisbane (City) 6 f 6e.......- 1957|M 8 93% 93% 2|| 89 98% *Sinking fund 7 4s ser B___.1961| Nj__---- %9 12%}|___- 8% 10 
gold S6........ 8D * eee 92% 92% 1|} 89 98% Hungary ( of) 748..1944|F Aj__.--- 30 30 2|\| 22% 33 
2u-year 6 f 68 ee nape a kal 99% 100 9} 97 } Extended at 4s to__.._... 1979|F Aj|_.---- *22% 30 |...-|| 18% 30 
*Budapest (City of) 68......- 962)J D/_____. 9% 9%) Zi 8% 11K 
Buenos Aires (Prov of) irish Free State exti s f 5e_...- 1960|M N}___--- *..... 11234) ____|]]| 101% 113 
*6sstamped = ............1961/M S| Ei asad aes 70 Italy (Kingdom of) extl 78....1951/J D| 60%| 60% 60 65); 52 76% 
External s tf 44-4%s-..-...- 1977|M S| 53%] 52% 54%] 18]| 44% 58 Italian Cred Consortium 7s ser B 47/M Sj -_-_---- 61 61 3)| 54% 75 
Refunding s f 4448-4 4s___-- 1976|F A| 54%) 53% 54%| 6]| 4444 574% | ltallan Public Utility exti 7s...1952// J| 46%| 4436 46%%| 17|| 38 55 
External re-adj 4%s-4%8...1976/4 OO} 54 54 4|| 44% 68% | Japanese Govt 30-yraf6%e...1954\F A| 73 73 76%4| 37|| 72 85% 
Sa mal ot 6-0. -----1S7EA N 55%| 54% 55 7|| 47 60 Ext! sinking fund 5%s_. _..1965 MN| 53%| 5434 57)4| 57|| 52% 65% 
8%, external sf $ bonds.....1984/5 J} 46%| 46 47 12|| 32% 47% | *Jugosiavia (State Mtge Bk) 7s 1957 A O}_----- 274 27%) 5]| 25 38% 
(Ki *Leipsig (Germany) 6 f 78... _. 1947\F Aj...-../*----- 22%4|----|| 16% 23 
*Secured ¢ f 78. s jae, SB Ai 17% 17%) 2 1336 29 | *Lower Austria (Province) 7348 1960|J D| - .---- “22 «(e---- ~---|] 213 25 
loan 7 }4s...--1968|M N}______ *17 Be NE 32 
s * Medellin (Cetemshtny O60... . 18803 Di 14 14 14 2|| 10% 15% 
Canada (Dom of) 30-yr 48...-1960)A 0] 110%4| 10934 110%} 40]! 10834 111% | Mendoza (Prov) 4s readj.....- 1954\3 Di) 68 68 68 3}| 64 72% 
G8. ... ... cecccccescccese 962|M N| 109%] 109% 110 30}| 108% 111% | *Mexican cae Stee eta 4348. .1943/M N]_----- *% .---- ---- 4% 4 
10-year 2}48....... Aug 15 1945/F A| 103%| 103% 104%] 13]| 1014 104% | ©4548 stmp agsented..._.__. 1943|M N|_.--.- *% .---- “wes % 1% 
year 334a8......... -----1961/J J} 105%| 105% 106 61|| 101% 103 | *Mexico (UB) ‘enti bo of 1809 2. 1945.Q J|------ *% ----- o<-- 4% 1% 
7-year 2448..__. ee KageES 19a4iy J], 102% 102%] 6)| 100% 104 * Assenting 5s of 1899______. 1946,.Q J|_.---- te 1}4}_.-- % 1H 
eee reet 88... <= annnnaaa--1967|J J] 10214] 102% 102%| 54|] 98% 102% | *Ansenting Se large...-.--_--. eR eet 1 1%|----||) 14 1% 
Carisbad (City) 8¢_......... 1954)J Jj... *17 18%|__.-|| 15% 19% | ®Assenting 5eemall.........- ee MNES: *% .---- ove % 1M 
*Cent ( 7s....1950|M S|______ 30 |...) 26 82 Nea etakeneipateens 1954/3 Di____-- % %| 13 “% 1 
*Farm Loan ot 6s..July 15 1960|J J 23% 3 27 sAssenting 4s of 1904__ -...1964)J D)-.---.| ----- ----- ---- ee ie 
~-=--- ‘ ys = 24 Assenting 4s of 1910 large..... .|___.|------] ----- -----|---- 
iy ny 16 toesA 0 24 5} 31 27 $4 oAssonting 4a of 1910 emall---.--|----|------| - a “iad 13 one 
Oct coupon on... .... G8 - tcase ol 23 §*T reas 66 of "13 assent (large J Jj------ asee 
#Chtle ees 14 iil} 12 iss, §°Small....... neebege alba: J J\.-----| ----- ----- ----l] 1% 1% 
a inking fund é 10 4 8% 16 
. 68 assen . ; OM isnt wep om bly —- aa pe ee ee ee 
«= nn en 10%| 1 
eExti Sine Sant 6a. .Feb 1961 13%| 10 ; 18% moh DES Semper > MS : Hs 153 
=--eecene 10 6 6% - is Gaile 
Ry ref exti s f 6s...... ae 5 134 1894 *Montevideo (City) “es $i £ 
= aos a oman 11 |-.--/]| 8% 16 series --= = 
*Exti sinking fund Ge. -Sept 1961 14 2]} 12% 18% Oe Been Gute cat & 1067\F A i 93° iol se 
2 et 10 %}---- 8% 16% External 8 
“mapeenel Geates fund @0.--1963,A | ty ae 12% 18 Norway 20-year extl 6s__.._..1943 7 toons ses 
scosoescesooSOOeA U1......) “IQ £«..<<« es fn et year 
*Externa) sinking fund 63_._1963 = 1334 1832| External anh fund 35|| 9834 105 
e “6s -aaneecnncce M 1134]---- 8% 16%] Externals f 4s. 41]| 91% 103% 
Chile Mege Bank 6}4s........1957|J 5 CRE *12% «14 |...-/] 11% 16 de of ext oa8h - 50% iss 
assented... _.... J Dj----.-.. > SJha 14% | Municipal Bank extisf6e...1970,/ Dj..----/*101 ----- ---- 
“Bink fund 68 of 1936 wes a 1961/7 Dj___--- is i3 2 18% 16% 
+ sseseeeee 1961 J Dj..--.-- 9 9%! 6 7% 14% 
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| Volume 149 __New York Bond Record—Continued—Page 2 
BONDS Range 3 Last F ..--4- Range 
N. Y. STOCK EXCHANGE 3 N. Y. STOCK EXCHANGE § Sale r) Hs Stnce 
Ended July Jan. 1 Week End =A] Price |Bid & A Jan. 1 
No.'| Low High Low No.|\Low 
<ewenbers « ate) antl a... 808s li} 16 19% | Atl & Dan Ist g 4e___.__..._. 1948\J Ji 46 43% _ 12]| 33 —_ 
bs cncaiiinatiaiah 1953 53 82|} 46 57 Second Pit Is J| 34%] 33% 34%] 10)) 26 37% 
deb 554 Sadiiedibidowecielts 88|| 43% 52% | Atl Gulf & W ISS coll tr 5s_...1959'J J). ____. 63 10 
Oslo (City) s f 4348..-------- 4|| 97% 103 Atlant’c Refin'ng deb 3s...... 1953|M S)______ 104% 105 65|| 102% 106% 
Panama (Rep) extl 5}4s-_--.-1953 18|| 99% 106% | t§*Auburn Auto conv deb 4%81939|/ J| 20 20 SI] 19% 25 
@Exti sf Se ser A_._.......1963 88 ustin & N W Ist gug 5e._.._. 1941/3 Jj_____. *52 59%|----|| 60 72 
Stamped assented --_-.-.-.-- 1 612|| 43% 83% | Baldwin Loco Works 5s stmpd_1940|4@ N'___ 101% 101 5]| 100 102 
Pernambuco (State of) 7s. ..-1947 % 6 5% 13% | Balt & Ohio Ist mtgeg 4s July 1948)A ©] 64 56% 65 | 294]). 48% 65 
Peru (Rep of) external 7s_...1959 Jeg 8% 13% lst mtgeg 5s __...._July 1948)A O| 65 57 65 | 110]/| 49 65 

Nat Loan extis f 6s Ist ser__1960 66 8% 12% *Certificates of deposit... .._- .---| 64%] 56% 64%] 87]| 47% 64% 

Nat Loan extl s f 6s 2d ser__196 15 8% 12% *Ref & gen 5s series A_____. 1995|J Di 2334] 20% 23%}| 198]} 16% 24 
Poland (Rep ¢ of) gold 6s_..... 1940 ‘eal 26 42 Certificates of deposit - _ _. - ----| 23%] 19% 23%] 261 16% 23% 

ie ax sia: 581A O lj} 22 36% oRef & gen 6s series C _...1995|J D| 23%) 21% 24%} 127]| 1 24% 

ostabitisation loans {7s woos] 34 50 Certificates of deposit. - -- -- ----| 24 20% 23%) 6 17% 24% 

4\4s assented. ....-...-- 1968|A O 6]| 25% 42 oRet & gen 5s series D____. 2000|@ S| 23%] 20 23%} 132|} 1 23% 
External sink fund g 8s ----|| 39% 54 *Certificates of deposit - . - ---- _---| 23%] 19% 23%| 24]| 16% 23% 

444s assented_____.._...- 13|! 36% 44 *Ref & gen 5s series F__._.1996|M@ 8} 23%] 20 23%| 76]] 16% 235% 
*Porto Alegre (City of) 88 eee 9% 15 *Certificates of deposit - - -- - a) Peay: 19% 22%] 45)| 16 23% 
*Extl loan 7 }48_---..------ 1966'J Ses 9% 17% Convertible 444s. -.......- 1960|/F Al 131%) 11% 13%] 440)} 10 14% 

|| Prague (Greater City) 7s * ES: 23 70 *Certificates of deposit - - -- - - ----| 13 11% 13%) 138 9% 14% 
¢Prussia (Free State) ext! 6348.1951|M S| 19%] 18% 19%| 6|) 14% 19% PLE & W Va Sys ref 4s__.1941.MN| 55 46 55 74|| 44% 55% 

¢External s f 68.....--..--- 1962/A O|_...-- 18% 18%) 2]) 14 19% Certificates of deposit - - . - . - - - ----| 54%] 47 54%| 18]| 43 64% 
Queensiand (State) ext] sf 78.-1941/A 0} 102%! 102% 103% 6|| 102 106% *S’western Div Ist mtge 58_.1950/J J) 45%! 40% 45%) 77|) 33 45% 

. 25-year external 6s__......- 1947|F , 102% 101% 102% 13)| 100% 107 *Certificates of deposit... .- .|---- ' 
*Rhine-Main-Danube 7s A..--1950|M S|-_----- 30% -..-- ----|| 30 31% —— Cin Div ref 4s A__..1959)3 J 
*Rio de Janeiro (City of) 88_..1946/A 3 angi *%% 9% ---- 6% 14% —> Aroostook Ist 602221948 Jd 

Ext! sce 6 48- -._--------- 1953\F A| 8 7% £«8%| 211 5% 13% Con ref 4e__............... 1951|\5 J 
Rio Grande do Sul (State of)— 4s stamped____...._____. 1951|/5 J 

¢8e ext! loan of 1921-.-.--- 1946/A O}__---- #95 10%}---- 7™% 15% | Battle Creek & Sher at on Se..-1888 ID 

o6s extls f g_....---------1968|J) D| 9%| 9% 9 9 6% 15 | Beech Creek ext Ist g 3 %s____- 1951|A O * * 

©7e ext! loam of 1926-....-.-- 1966|M N|_.---- 9% 9% 5 7% 14% | Bell Telep of Pa 5s series B_...1948|/J J| 117% 117% 118% 9} 116% 119 

*7@ municipal loan _.......- 1967|J D}_----- 9% 9%] 6) 7% 14% lst & ref 5s series C_____... 1960/A Of... 134% 135%] 8|| 129% 135% 
Rome (City) extl 648._-...-- 1952/A O| 60 59% _30|| 43% 69% | Belvidere ware cons te RPS Bite rte WRI RNG itll 
*Roumania (K of) 78..-1959,F Aj------ al9% al9%| 41} 15 22% Mar ae tn. Elee Co deb 6 sie. 1951 J D| 28%} 28 28% 

February 1937 coupon he ARs WER" | 1 wonst 18 b sinking 6e...-. de Peper: 27% 27%| 4/| 21% 28 
*Saarbrueeken (City) 68......1953|\y J|_...-- 26 .. csi ----|| 19 19% *Debenture 6a . S. See 23% 23%] 2/| 19 26% 
Sao Paulo (City of *Berlin Elec El & Undergr 638 1956)A O|______ 28 28 2!| 21 28 

©8e ext! secured 6 f___...--- MN| 9% 814 9% 3 6% 14% cons M 4seser D__1 J J\| 106%) 106% 106%} 40} 105 108% 

©6 Ke extl secured s f_....-- 1957|M N|------ 8% 8% 3 6% 14% Cons mtge 3%s series E__.._ 9AB|A O}__ 104% 104%] 133)| 100% 105% 
Sap Paulo (State of)— 3348 conv debs__.........- A O} 101%) 101% 101%] 92/| 98% 102% 

§*8e ext! loar of 1921.....-.- 1936/7 J/_.---- *13 15%/|----|| 11 18 

@8e external.......-..-----1950|) J| 9%| 9% 9%)| 1 7% 15% | Big Sandy ist 48___.___._.__. 944|\J D/_____. ee eas ..--|| 106% 107% 

©7s ext] water loan_....-..-- 1956|M S| 9% 9% 9% 6 7 15 Boston & Maine it S94 O...-1 1967|M S| 32%| 32% 34%] 73) 24 89% 

¢6e ext! dollar loan_.....--- 1968|7 J}_.---- 8% 9%) 15 6% 14% Ist M 5e series [1___......_- 1955|MN| 34%! 34% 36 24\| 25 40% 

Secured # f 78. ._..---.---1940]A O}-_----- 20% 21%! 67/|. 17% 32 Ist g 4%s series J Rae naa 1961/A O] 28%) 28% 30%| 73| 23 387% 
*Saxon State Mtge Inst 7s....1945|J D|--.--.-- 25% 25% 1]|} 20% 25% | t*Boston & N Y Air ine lst 48 1985 a tee 6% 6% 3 5% 10% 

*Sinking fund g 6%s--.-----19461J D/|_.-.--- 968 2) ste ----|| 22% 25 Brooklyn City RR Ist 58. 1941/3 J| 60% 60% 62 4| 47 64 

Croats & (Kingdom Bkiyo Edison cons mtge 38_ . 1968 MN] 109% 109% 109%) 23} 107% 111 
18 28 Bklyp Manhat Transit 4%s...1966 MN| 78 77 79%| 171|; 68 82% 
15% 25% | Bklyn Qu Co & Sub con gtd 5e_1941, N|______ 42 42 1|| 35 
25% 33 lst 56 stamped ______.....- 1941/3 Jj_____. 42 42 1]} 40 42 
J 18 28 Bklyn Union EI Ist g 5e___._._ 1950|\F Aj_____. 88 88 2 
F 25% 29 Bklyn Un Gas Ist sons g 6e....1945|@ N| 113 | 112% 113 28) 106% 113% 
FA 94 103 1st lien & ref 6s series A____- 1947|MNj|_____. 113% 114 10| 103% 114 
Debenture gold 68. ......... JD) 96 95 964%4| 120), 72% %% 
Taiwan Elee Pow s f 5348_-.--- 1971|3 Ji 50% 50% 51%! 13]|) 49% 54% Ist lien & ref 5e series B.__. 1957. MN|_____. 105 105%} 51/) 93 105% 
Tokyo City 5s loan of 1912_...1952|M S| 38% 38 40 81} 35 49 Buffalo Gen Elec 4 4s series B_1981 F Aj_____- 110% 110%| 13]| 109% 113% 

External s f 5448 guar__..-- 1961/A O| 53% 53% 54 13|} 50% 58 Buff Niag Elec 3 4s series C_..1967'J Dj|_____- et eee ..--|| 109% 109% 

Uruguay (Republic) exti 8a. -1046)F Ale cua Ree ----|| 43 651 Buff Roch & Pitts consol 448.1957 MN| 38%| 33 38%| 60]| 26% 40% 
External sf ee FRE Oe 1960] M N}..---- *40 45 |.-.-|| 42% 49 Certificates of deposit 37 32% 37 66|| 25% 40 
External s f 68........---- 1964| 7 N|_.---- *40 47% ..--|| 40 45% | t§¢BurlC R & Nor Ist & coll 5s 1934 A O}____.. *5Y @ dense 5% 0 

3% 4-4 Ks is ponds of *87) *Certificates of deposit....... .|----|------ 44 5§%|..-- 4% 8% 
external readjustment._..1979)17 N| 42 41% 42 45|| 37 44 Bush Terminal Ist 46.._...... 1952)A O| 71 71 71%| 8|| 64% 75 

8% 646% O oe ae) Consol Se..._.. ..........1955|J J| 37%| 37% 38%| 40]| 35 41% 

external conversion. --.-.-.- 1979) M N|-_-.---- 38 38%} 10]) 36 43 Bush Term Bldgs 66 gu_...... 1960\|A O| 56 55% ~=s«aBB 18]; 47 56% 

our tic aha coteunt Sabine |g Weegee 39 39 1 35 42% | Calif-Oregon Power 4g__..... -1966|A O} 102%| 101% 102%| 195]| 92 103 

4-4%-4% ext! readj_....- 1978|F Aj_.---- 43% 43%) 4/| 87% 47 Sou cons gu 56 A__.... 1962|/A O| 92% 15|| 89% 96% 

3 e ext! readjustment. ---..- 1084\J Ji_----- 37% 37% 7 35% 38% 

Venetian Prov py a Bank 78..1952)/A O|..---- *38 48 [uses 37% 51 Canadian Nat gold 444s_._... 1957|J J) 116%! 116% 117 8}| 113% 117 
*Vienna (City of) 6e.... ...-- 1952|M N| 18 18 18 2|| 14% 18K Guaranteed gold 5e_...July 1909) J| 116%) 116% 116%! 28]| 113% 117 
“Waren (City) exteriai 7a.---1988)7 yj) epee *275%% ....- soon @. Ss Guaranteed gold 56..... Oct 1969}A O} 120%/ 120% 121 22|| 117% 121 
4\4e aesented..............1958/F A|---.-- 24% 24%) iI) 16% 381 Guaranteed gold Se_.......- io70\F A, aeaied 120% 120%, 1\| 117% 120% 
Yokohama One) oxté extl 6s_...-- 1961/5 D| 54 53 54%| 20) 650% 60 Guar gold 4%s..__. June 15 1955|J D| 118%} 118% 118% 4|| 116% 119% 
Guaranteed gold 444s. _..... 1956|F Al 116%] 116% 117 34] 114 117 
RAILROAD AND INDUSTRIAL Guaranteed gold 4%s__Sept 1951)M S/_____. 115% 116% 14] 112% 116% 
COMPANIES Canadian Northern deb 6 4s... 1946 J J| 124%] 124% 124% 7|\ 12lu 124% 
Pac Ry 4% deb stk perpet|J 734%| 72. 74 | 93] 45 82% 

t§*Abitibi Pow & Paper Ist 66_1953// D/}_----- 47% 48%) 7) 40% 67 Coll trust 448. ......-. 2. 1946|M Sj_____. | 241) 99 100% 
Same Express coll tr g 46....1948/7 S| 10434; 104% 105 8|| 100 105 6s equip trust ctfs_........- J J! 113%] 113% 114 | 11] 112 114% 

Coll trust 4s of 1907_.....-- 1947|J D}_.---- 104 + =104 5|| 99% 1 Coll trust gold 58....Deo 1 1954|J D| 9° 3 94% 41) 89 100% 

10-year deb 4s stamped_..1946)F A| 107%, 107 107% 4}| 100% 107% Collateral trust 4 46.......- I Ji 86 84% 86% 81% 04% 
Adriatic ext] 7s.....- 1952)A O}_.-.-. *50 52 |----|| 49% 66% , t®Car Cent Ist guar 4s___._._- ae Ree *35 60 |..--|) 40 45 
Ala Gt Sou Ist cons A 5e_..... 1943|J pD}_.---- 09 = 3=«:«109 5| 107 109 Caro Clinch & Ohio lot Gacar 4 1988 J Dj} 108 | 108 108 105 109 

P Ist cons esas 943\3 D 107%| 107% 107%| 5] 104 107% 
Albany Pertor Wrap Tap Gs...2988) 4 OF cainud 40 4 1 & Geo Corp Gob Ge w w 1088 92%) 91 92% 6} 85 94 

6e with warr assented_____.. 1948/A O}__-.-- *36% 44% -.-- $2 Cart & Adir ace go nate 6 Base? iF Aj___... 43% 43% 2|| 43 52 
Alb & Susq ist guar 3s__..-.- 1946\A O}_.---- 81 11 72 81 Celotex Corp } eee i eR 88 5i| 82 97 
Alleghany (‘orp coll 6e...1944|F Aj 78 77% 78%) 25|)| 68 8534 Cent Branch U P ist g 4s_.-.- 1948/7 D}___._- 10% 10% 2 9% 19% 

Coll & conv 56...........-.- 1949|7 D) 67%| 67% 68 26|| 57 75% % Central of Ga Ist g 5s..Nov 1945)" Aj_____- kad 34 |-.--|] 31% 82 

Coll & conv Se..........-- SEA Oh cickel coset’ ‘tects ...-|| 28 48% Consol goid 6e_...........1945)M Nj____.. OGi. || E deaa 6% 12% 

@5e stamped____________. 1950|A O| 28%] 28% 29% 22% 41% Ref & gen 544s series B_...1959)A O}_..--- 3 3 6% 
Aliegh & West ist gu 4s...... 1998)A O}_----. 50 50 ll} 49% 60 Ref & 6s series C__.... 1959}4 O; 3 2% 3%| 10 3 6% 
— Val gen guar g 46.....- 1942|M S/-_-.---- 106% 106% 2|| 108% 108 Chatt Div pur money g 4s..1951)/ D}_.---- *5 7. -leess 7% 10 

Ilied Stores Carp Geb 6340...-1980)4 ts ottnikal 100% .100%| 2/| 93 100% Mac & Nor Div Ist g 5¢....1946)/ Jj..-.-- *5 7 Lane 2% 4% 
ana iee debentures_.._........ 19511F A| 95%| 95% 95%] 10)| 88% 95% Mid Ga & At Div pur m 66.1947|/ J/__----. *3% $j7 |---- 34% «5M 

Allis-Chalmers Mfg conv 4s....1952)M S| 110 | 110 110%] 46)) 106% 112 Mobile Div lst g 56.......- CE) Bie oF... jaan pnts 7 8 

Central Foundry mtge 66... ..- 1941|M S|_____- Beis 105 |..--|} 91 107 
¢Alpine-Montan Steel 7s.....- 1955) S}__---- *29% 35 |-.... 40 ickckndivoms Il wdieresal OW cone 79%4|----|| 42 80 
Am & Foreign Pow deb 5e_.._- 2030|M S| 63%| 62 63%| 172|\| 48% 65% | Cent HudG & E Ist & ref 348.1965) / 5)_--..- *109% -...-- _--~|| 100% 111% 
American Ice s f deb 5e_.....- 1953|/7 D}------ *102% 103%|..--|| 102 103% Cent Illinois Light 344s......- 1966|4 O}____-- . ----|| 110% 112% 
Amer I G Chem conv 5 4s_-_..- 1949| 17 N| 10234| 102 10234] 43/| 100% 103% %¢Cent New Eng Ist gu 4s..... 1961|\J Ji_____. 34 35%| 13|| 24 39% 
am tnserant Carp conv 5360...1988// J} 104 | 103% 104 13|}} 98% 104% , ®Central of N J geng 5e_.....- 1987|\J J| 15% us 16 * 13% hx 
mee Tea tae .—-—rs—iai(‘(‘(‘isésrtC CUZ 2 we Ce DO Le ek ee $890000008008ee I, 6h sae 

20-year sinking fund 534s_..1943|M N| 110716| 110% 110%} 50|| 110%» 112% | Central N Y Power 3%s...... 1962|A 0] 107 | 107 107%) 47|| 106% Lio 

3s debentures_..........- 11A O1 110 | 109% 110%] 47|| 105% 110% 

3s debentures............ 196613 D| 109%| 109% 10934] 54|| 10534 110% | Cent Pacific Ist ref gu gold 4e..1949)F 4) 70 70 70%| 71|| 64% 77% 
Am Type Founders conv deb_.1950)J J|.----- 106% 106% 1)| 102% 111% Through Short L ist gu 46...1954/A- 0 69 69 Sil 64 72% 
Amer Wat Wks & Elec 66 ser A. 1975|M N|__---- 106% 107%} 30 99% 107% Guaranteed g 5e........ ..-1960/F 88 40% 63% 
Anaconda Cop Min 8 f deb 434s 1950 107 | 106% 107%| 30|| 104% 107% | Central RR & Bkg of Ga— ! 
° lean Nitrate— be extended ---|| 50 55 

115 115% 
04 
04 
25 
00 
00 
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N. Y. STOCK EXCHANGE 
Week Ended July 28 


3 
BONDS § 

N. Y. STOCK EXCHANGE 
~ 


Week Ended July 28 


Week's 


Bi 


8 
Bid & A 


Range 
Since 
Jan. 1 





























re) 
5 
= 
= 
; 


ee 





SSERECEOSP 
SO>AZOmenmeird 





bus 
Columbus Ry Pow & Lt 48.... 





TORQEEEEE CSR GOSS 





SZAaZAAyu0ucGea 











bt: 





Week's 
Range or 
Friday's 3 
Bid &@ A 
Low High No. 
111 lil 6 
16% 17%) 89 
16% 16% 1 
85% 85% 1 
20 21%| 129 
*12% 15%!)---- 
r12% ri2% 
*8% 10%|---- 
3% 3%!) ---- 
*3%  * Menteas 
62% 63% 
*111% 113 |---- 





~ 
ou 


$3o08528 


—_-— 


coo 
Siro! SiS m wo 
os 
S888 
aN 
= 











Range 
Stnce 
Jan, 1 
Low Htgh 
97 112% 
12% 22 
12% 21 
81% 86% 
15% 24 
9% 13 
9% 16 
11% 11% 
3 5% 
3 6 
63% 75 
lll 112% 






90 
107 ‘111 


4% 114 
107% 110% 
103 105% 


10734 111% 
104% 12434 


89% 89% 
110% 113% 


104% 108 
105% 109% 


& Reese 8 

x P x Ps 

-” i tt see 
seeesecsseses 

SK KR RRKKEKKKK 








Penna tax....1951|/ 


Ret & impt 5e ser B__.Apr 1 Ss 
Des M & Ft Dodge 4s ctfs..-1935)5 = 
1*Des Plains Val lst gu 44s_.-1 FA 
HA O 
a|M 
iJ D 
sJ D 
MN 
1)5 D 
A O 
Jd 
JJ 
g|A O 
MN 
J J] 
FA 
MN 
1 AO 
1965|4 © 


Gas & El of Berg Co cons g 5s..1949|/ D 


Gen Amer Investors deb 5s A..1952|” . 


Gen Cable Ist s f 548 A__.__- 1947|J 

Gen Elec (Germany) 7s_...... JJ 
*Sinking fund deb 64 ....- 1940|5 D 
©20-year s f deb 6s__...____ MN 


Grays Point Term 1 


— 
s 
= 
3 

- 

Load 
= 


Great Northern 4s series A..1961]5 / 
General 5 }4s series B....... 952|\/ J 
General 5s series C___...... J gj 
General 44s series D_._._.1976|5 / 
General 4 }4s series E____- wie jd 
General mtge 4s series G....1946|)J J 
Gen mtge 4 sseries H.......1946|5 J 
Gen mtge 348 series I Se aoenlbal JJ 

Green Bay & West deb ctfs A__.__. Feb 
*Debentures ctfs B_.........__- Fe 


= 
hele babe bek:)-4 hel 44-1 tel ot oe} td -4 heel ed 4 





05% - 
08% ---.-- 
06 





10 10% 
9% 10% 
40 40 
iii 43 
*88 9o4 
Sagara: 
*61 76% 
106 106% 
102% 102% 
i. ska 
102% 102% 
103% 103% 
% 
105% 105% 
65 56% 
7% 7% 
7M 7é 
TE 3 17% 
*2i% 3 
*2% 3% 
*100% 104 
8% 38% 
*125% 126% 
103% 103% 
101% 102% 
54% 
57 58 
*53 60 
102716 102716 
105 105% 
64 65% 
*12 15 
*13 17% 
41 


gu 58...1947|5 D 
Gt Cons El Pow (Japan) 7s...1944|7 A 
1950|\5 J 


«oe 


OmOuusorzuzo 


104% 104% 
844 
Te: > neces 
T164H% once- 
eS Pen 
75 76 
62% 63% 
107% 107% 
97 99% 
1 91% 
854% 86% 
85% 86% 
99% 100% 
89% 91 
784% 79% 
53% 
6% 6% 
., ae 
83 87 
77% 82 
a eee 
95% 96% 
41 
120% 121% 
73% %73¢ 
39% 
33% 34 
128 128 
49 50 
14% 14% 
110 110% 
ee 
BPR 
Sere 
ouee 75 
53% 53% 
53% 54% 
Ee 46 
51 5244 
59% 60 
48 49% 
ab hnine 104 
*65 90 
eae 65 
*45 52% 
i. oe 
pono Sue 
hina 70 


mocha aaus 








106 4 





Ito Osa) 


' 
' 
‘ 
‘ 


+ Biss 











Sew nweaiBeeeee 
$23 


~ 
o 
a 
_ 
- 
oe 


KR KRRRRKK 
KSRSKEKKK 


* 
Basaak ease 


112% 


92 96% 
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Week's ! 3) Friday) Week's 
Range or Range BONDS or 
Friday’s 3 Since N. Y STOCK EXCHANGE § isle Priday i 
Bd @ A Jan. 1 Week Ended July 28 “Al Price |Btd & A Jan. 1 
Low  High| No.\|Low High Low  Highi No.\|Low 
McCrory Stores Corpstdeb 58.1951; N) 106% 106%} 2/| 105% we 
50% 48 |120]) 483 60% Maine Central RR 4s ser A..-1945|J DI"75 72% «75 22|| +67 5 
47 47%| 77|| 4034 6634} _ Gen mtge 434s series A_____ 1960|J D 50 6|| 39% 51% 
1021%,6 102%s2} 8|| 1021416105 | Manati Sugar 498 f_____ Feb 11957|MN/ oss] 28% 29% 9 33 
39 39 2|} 32 4134/| t*Manhat Ry (N Y) cons 4s_.1990|4 O 62 393]| 26 
_ Sue 98%]---. *Certificates of deposit... --. ----| 61 61 6144] 30)] 24% 61% 
#55 70 |....|} 644% 70% |. *Second 4s__........._.... 2013}/ Di 35% 85]| 17% 36% 
*9  11%|_---|} 8 12 | Manila Elec RR & Lt sf 5e--.1953|\ S| *s9 «99 81 82% 
*104% ____- __.-|| 104 104%4 | Manila RR (South Lines) 4s___1959|4/ N 
97% 9 3*Man G B & N W Ist 3s...1941|/ J 
107% 107%} 12\| 106 10954 | Marion Steam Shovel af 6s_._.1947|4 O 
634% 65%} 196 Market St Ry 7s ser A.__A 1940\Q2 J 
61% 62 12|} 50% 68 | Mead Corp Ist 6s with warr..1945| N 
29% 39 | 250) 27 43 | Metrop Ed Ist 4%<e series D__.1968)/ S 
601% 61%] 65|| 560 68 | Metrop Wat Sew & D 5%s___.1950/4 O 
58% 58% 1 51 66 3§*Met West Side El (Chic) 48_1938|F 4 
81%} 25|]| 79 89% | *Mex Internat Ist 4s _&. FES * ito 
103 103 -| ii] 99% 10334 | _ ede (Sept 1914 coupon) tte ees ie 
13 13% 3 20% ° Mach ‘a spaamatis +26 30 |.-.-|| 30. 30 
2 
ienlpeatahen 10% 10% 1 9% 20 City Air a 99 10 , 
*lst g Se peneccaace 1956/5 J}_____. 10% 10%} 1 8% 20 Jack Lans & MS + a Prades 0% 
Internat Hydro Ei deb 66...-- 1944)A O}] 85% % 86%) 87i| 72% 87% lst gold 3s MN 95 |__.-|| 90% 97 
Int Mere Marine s f 6s....--- 1|A Ol 55%) 55% 56%] 10)) 48% 60%| Ref & impt Jd 2 |__|] 72% 76% 
Internat Paper 5s ser A & B...1947|/ 3| 99°] oss 99%| 48]| 93 100. | Mi Conso M 3 10234" “aall 10038 10094 
Ref s f 6s series A_......... MS8| 91% le 91%] Sli] 82% 94% | t¢ of NJ AO 1234]---- 9% 14% 
Int Rys Cent Amer let 56 B...1972)@ N|___ *81 82%4]---- 76% 83%} 3$*Mil& No JD 43 10}| 42 50 
Ist lien & ref 6 }48.......-.-- ge ers 95% 96 8|| 88% 100 *§Con ext 4s JD 25 |.---j| 20 32 
Int Telep & Teleg deb g 4}48--1952/J /| 63 64 74|| 53 71% | 3*MilSpar& M S|_ 12% 8 8% 17% 
Debenture 56_...........-- F Al 67 66% «68 75|| 56 75% | $*Milw & Sta Jd 73 {----|| 28% 31% 
t*Iowa Central Ry Ist & ref 48.1951| Sj______ 2 2 il 1% 5& | $*Minn & St Louis 5s MN 9 3l]} 4% 9 
. lst & ref gold 4s M8 2%] 6] 1% 38% 
James Frank! & Clear ist 46..1959|)/ D) se *46 49 |....|| 4 58% Ref & ext 50-yr 5s QF 2%1_-.. % 3 
Jones & Laughlin Steel 4348 A-.1961)47 S| 94) 92 941%) 32\| 90% 96% 

Kanawha & Mich Ist gu g 48-.1990)4 O} _____ 85% 85%) 4|| 79 85% |t8MStP&S8SMecongésintgu’3s\J /| 6%) 6% 7 10 5% 8% 
t#¢K C FtS & M Ry ref g 48..1936/A 0) 26% 27 12|} 24 36% H Ist herrea sy: a ar. *414 4%|---- 4 6% 
Certificates of deposit......-.-- Rey Seri *26 26%j.---|| 23 385 *Ist cons 5s gu as to int...1938|J /| 6% 7%| 10 6 9 

Kan City Sou Ist gold 3s....-. 950}A O|} 68 68% 68% 65 72% lst & ref 6s Diinieecinial FR aaa *2% 2%)---- 1% 4 
Ref & impt 56.......--- Apr1950\J J) 70%| 70 70%| 37|) 56 TIM] %25-year5¥s.............. 9)@M Sj__ “15 13%]... 1% 2% 
Kansas City Term ist 48_.--.- 1960|\/ J| 106%] 10614 106%] 15|| 106% 109% lst & ref 534s series B_...- 1978|5 Jj______ 67% 68 5i| 64% 69 
Kansas Gas & Electric 444s...1980|/ D| 104%] 104% 104%| 8] 103% 107 3* Mo-Ill RR Ist 5s series A_..1959// J) 71%] 693% 71% 45 75 
*Karstadt (Rudolph) Ist 66...1943)M N/______ #2814 364]---- 27% 36 Mo Kan & Tex Ist gold 4s....1990// D/} 29%] 2714 29%] 147|| 27% 651% 
*Ctis w w stmp (par $645) -.-1 BESTT wubical 20 |_.--|| 16% 17% | Missouri-Kansas-Texas RR— 
*Ctis w w stmp (par $925)..1943/M N| 17 17 17 17. 20 prior lien 5s ser A J Ji 20%] 20% 21%] 81i| 19% 37% 
*Ctfis with warr (par $925)..1943/__--|______ . oe ia oe et 40-year 4s series B..__.... J JS} 17%) 17% 18%] 321) 17° 32% 
Keith (B F) Corp ist 66...... 1946)/ S| 100 | 100 100%] 60/1] 93% 100% Prior lien 4348 series 1978'\/ Ji 19 19 19 61] 18% 84 
K Central gold 4s_.... 987,53 Jj_____. Pets .---/| 106 108% | Cum adjust 5eser A_...Jan1967\A 9} 9 7% 609 27 6% 17% 
Kentucky & Ind Term 4}4s...1961|// Jj______ | i ~ Sa pemee! Sey pt a l 
Stamped......... pnaannipiines 1961\J Jij______ *83 95 |...-]| 72 7934 | t®*Mo Pac Ist & ref Se ser A_...1965|" 16%] 16% 17%] 6) 12% 21% 
PeGinhkdicesssabindoag aus 1961/J Jj____ *60 eer Peachy eee *Certificates of deposit... ..-.- ay) ee 16% 16%] 15)] 15 20% 
4}4s upguaranteed........- 1961)J Jj__.... *81 O68. tudo “Siaes Saeco General 4g_.............. 1975|!/@ Si 4 4%) 25 3 6% 
Kings County El L & P 68....1997/A 0} _____ 170 170 1}} 163 170 “lst & ref 5s series F_.....- 1977|/@ 5; 16%] 1634 1734] 112/) 12% 21% 
Kings County Elev ist g 4s...1949|)F A|______ *84 86%|.---}| 79 88% Certificates of depuslt_..-_--- pam ste mécéd” aecee hele fee 20% 
Kings Co Lighting Ist 5s...... O54)J Ji__.___ *105% 106 |-.--- 98 105% lst & ref 56 series G_._.... 1978|MN| 16%] 1635 16% 8 12 21% 
Ist & ref 6}48...........-.-. 1 ‘gr ei *107% 109%}-.---]]} 108 108% *Certificates of deposit... -.-.- $btCRloccnsal aagns cogee ----|} 12% 190% 
Kinney (G R) 5340 ext to acaba > >. Sarees *99 101 |.-.-]}} 95 98 Cony gold 5}4s_.......... 1949|MN| 24%) 2% 53 4% 
Koppers Co 4s series A_.....- 1951|M N/ 103%] 103% 104 33] 99 104 *lst & ret g 5s series H._.... 1980/4 O}______ 16% 17%] 32]) 12% 21% 
Kresge Foundation coll tr 48..1945)J J|_____- 105% 105%] 12]| 102% 105% Certificates of deposit..... -- a ee eee o---] 18 90% 
3 trust notes...1947|)F Aj______ 105 105%] 27]; 100 105% *1st & ref 5e series I..._.... 1981)” A) 16%] 1634 17%) 55)) 12% 21% 
t*Kreuger & Toll secured 5s *Certificates of deposit... -..- bécelcneses| mised | énaee ----|] 12% 20% 
etis of deposit..... 1959)M S}_____. 4% 5 3 4% 18 | §*Mo Pac 3d 7s ext at 4% July 1938)M N|_____- *68 70 |----|| 66 69 
§*Laclede Gas Light ref & ext5e1939)A O; 85% 87%] 10}} 79% 91% | {Mobile & Ohio RR— 
Ref & ext mtge 5s.--..-...1942|/A O}______ 86 86%) 10]) 85 90 *Montgomery Div Ist g 5e..1947/F A) 23 23 23 1} 15 23 
Coll & ref 5348 series C_.... 1953|F A| 54%! 54 56%) Sil} 46 58% Ref & impt 4}4s.......... 1977|M S| 2914] 27% 29%] 73/| 17% 20% 
Coll & ref 5 4s series D....- © Bisanctis 55% 6i| 45% 58% §*Secured 5% notes......-.-. IM Si 33 30 84]; 19% 34 
Coll tr 68 series A.........-. 1942|F Al 46%| 46% 47 6} 42 51 Mohawk & Malone Ist gu g 48.1991)M 4S/_____- 46 46 |---- 42 
Coll tr 66 series B_......... Me ccue 47 47 1}} 41 60% | Monongahela Ry ist M 4s ser A ‘60)47 Nj 106 | 106 106 102% 106% 
Lake Erie & Western RR— Monongahela W' Serv 
5s 1937 extended at 3% to..1947|/ J}______ 74% 74% 5i| 67 75 lst mtge 4}4s............-- 1960j/A O}_.._.- 10914 109%| 17]| 107 110% 
Tt ee a Madsecd *62 88 |_.._}l] 63 67 6s debentures. ............. 1965|A 0} 109 108% 109%! 82]| 100% 109% 
Lake Sh & Mich So g 3}s....1997|/ D| 86 85% 86 5 84 0=—s 90 Montana Power Ist & ref 3348.1966|J D| 100%| 100% 100%] 91/| 96% 101% 
Lautaro Nitrate Co Ltd— Montreal Tram Ist & ref 56....1941|/J /|...... 99% 99%) 21| 93% 
1st mtge income reg.....-.- 1975) Dec} 25%| 25% 27%] 37]] 21% 27% Gen & ref s f 5a series A_.... 1965)A O}......)*----- 75 |----|| 70 72% 
Lehigh C & Navsf4}48 A...-1954|/ J/______ 57 57%) lll] 51% 64 Gen & ref s f 5s series B..... 1955j|A O}_....- © ase 73 |.----|| 67K 67K 
Cons sink fund 434s ser C...1954|)/ Jj/______ *52% 69 |.---I] 52 64% Gen & ref s f 434s series C...1955)4 O}......| ----- ----- GiatEE wenn ele 
Lehigh & New Eng RR 4s A...1965)4 ©} 89 89 89 5i} 84% 91 Gen & ref s f 5a series D_..-.- 1956/4 O}...... Piwniie TS. Jessell asane canbe 
Lehigh & N Y Ist gu g 48__..- 1945|M Sj______ *2934 35 |----|| 304 39 | Morris & Essex Ist gu 3}4.... J Di 44%| 42% 45 31]/| 38% 66% 
Lehigh Val Coal Co— Constr M 56 series A......- 1965|M Ni 39%] 38 39%| 21|| 26% 54 
TS re CT) ee Beer oe ea inioatl ‘Sidiii eakainn Constr M 44s series B_..-- 1956|M N 7 37 3744} 29/) 33% 49 
28% 20 2844 | Mountain States T & T 3148..1968|/ D/}---.--- 108% 109%| 53)| 104% 110% 
27 lj] 23 Mutual Fuel Gas Ist gu g 56...1947|M N| 116%4| 116% 116% lj} 114 116% 
3836 : 1644 FF Mut Un Tel gtd 6s ext at 5%-..1941// N/.----- 99% 100 5i} 97 100 
28%)---- 1636 31% | Nash Chatt & St L 4s ser A....1978|F Aj_....- 674% 67% 1}} 67% 72% 
26 19}| 22 26 Nassau Elec gu g 48 stpd...... 1jJ Jj 41 1 42 17|| 29% 46 
38 7ii 30 491% | Nat Acme 4 4s extended to_...1946/J D|_--..- ~ err ----|| 102 102 
38 3\| 37% 38 Nat Dairy Prod deb 3% w w..1951|\1 N| 107%| 10634 108 88/1} 102% 108 
48 2) 40 56 Nat Distillers Prod 34s-.-.-.- 1949|M S} 10454] 104 10434] 56]| 10334 104% 
Nat Gypsum 4s sf _---1950|M N| 105%] 10514 10534] 13]| 104% 106 
524%| 9] 44% 62% | National Rys of 
34s assented J 51 lj} 45 62 °434s Jan 1914 coupon on...1957|J J|......| *i4 -----|----|] ..... leila 
*Lehigh Val (Pa) cons g 48....2003)/ N| 16 15 16 14|| 13% 214%: ¢4%8 July 1914 coupon on..1957/J % % 
4s assented............- 2003;|MN| 15%} 14 15%| 127]} 13 21% *4%48 July 1914 coupon off..1957|J J|...---| ‘*% -----|----|] --.-- coune 
General cons 4 }46.......-- 2003)}M N| 17 17 17 2)| 134 22 * Assent warr & rets No 4 on °57\J % 1 
4 34s assented..........- 2003;|M N| 16 14% 16 Sil} 14 21 4s April 1914 coupon on....1977|)A O}------| "4 -----|----]) eeen- -n0-- 
General cons Ss........... 2003|M N}____.. 17% «17% 2|} 16 22%] 48 April 1914 coupon off...1977|A % 
*6s assented._........... 2003)M N|_____- *1744 19%|----]} 15% 22% Assent warr & rete No 5 on °77|A % lk 
Leh Val Term Ry Ist gu g 5e...1941|A O}______ *54%% ._..- seee 58 Nat RR of Mex prior lien 4 4s— 
5s assented................ 1941/A O}______ 57 7 10 61 Assent warr & rcts No 4 on '26|/ “% 1h 
Lex & East ist 50-yr Se gu...1965)A O}_.____ 118 118%} 23]/} 112 118% 48 April 1914 coupon on....1951)/A O}_-.-.-| ----- <----|----l] ennee on--- 
& Myers Tobacco 76...1944)A 0} _____ 128% 129 7|| 127 129% 4g April 1914 coupon off...1951)A O}.-.---|*----- LM) ---- | cnnne onnne 
eonesasascocescocecscce 1961/F Aj 129 | 129 130 7\| 127% 131 Assent warr & rc*- No 4 on ‘51/A % % 
Lion Of] Ref conv deb 434s...1952/A O] 95%] 95% 95% li] 95 993% | National Steel Ist mtge 3s. ...1965)A 101% 103% 
Liquid 4s conv debs..1947|J D/_____. 108% 108%] 3]| 107 110% , 
Little Miami gen 4 ei 0 "EAE Seaaee .---|} 107 107 | t¢Naugatuck RR 1s: g 4s..-.--. 1954) 60 =—65 
Loews Inc s f deb 34s.._.._-- 946/F A} 103%4| 102% 103%) 49]| 98% 103% | Newark Consol Gas curs 5e_.-1948)5 122% 125% 
Lombard Elec 7s series A..... 1962}/3 Dj_..... *55% 58 |----l| 49 57% | t¢New England RR «: er 5e...1945\J 20 27 
Lone Star Gas 3 }4s debs_..... 1953|F Aj 109 109 109%} 17]| 104 111% Consol guar 46. ..........- 1945\J 
*Long Dock Co 3%s ext to...1950/A O'______ *61 75 |-.--l| 62 68 New England Tel & Tel 56 A..1952)/ 124% 128% 
Long Island Ghodeosse 9949/7 S| 88 88 88 lj} 81% 88 lst g 448 Dicngnoteaed 1961|./ 123% 129% 
Guar ref gold 4s.........-.- 1949| S| 88 87% 88 16 88 N J Junction RR guar Ist 4s..1986|/F 7 
4s stamped.............. 1949) S| 88 87 88%} 3i| 80 88% |NJ Pow & Light let 4}s..--.. 1064 109% 
(P) Co deb 7 1 o : p New Orl Great Nor 56 A.....- 1983)\J 65 
Lorillard Diinnaetl ‘Ss Barn 28% 128% 127% 129% 
0B. -ncccceccrecwnrcoccocce 1951|F Aj._.... 128 6128 2 iaase 128% | NO& NE Ist ref & imp 434 8A 1952)/ 50 50% 
Louisiana & Ark ist 5s ser A..1969|/ J; 8534] 84% 8554] 18|| 7534 90% | New Ori Pub Serv Ist 5eser A..1952/A 102 106% 
Louisiana Gas & Elec 3}42....1966|M S|_____- 109% 109%] 41/108 110% ref 1955 102 106% 
Louls & Jeff Bridge Co gu 48..1945|1/ S| 109%| 109 109% 6)| 105% 109% . ts | 
Louisville & Nashville RR— 23 «434% 
Unified gold 46............ 1940|J J] 100%6] 100515 100%«| 108]| 99 101 2434 37 
lst & ref 5s series B......-.- 2003|4 O 9 96% 91 99% 30 35 
Ist & ref 4348 series C_._...- 2003|A O| 92 90 92 41|| 84% 93% 24% 36% 
lst & ref 4s series D_......- 2003)A O}.----- 84 84%} 21}| 80 24 =35% 
let & ret 3340 series E aaron 2003/4 O| 82%} 81% 82%] 6 74 85% 35 2444 39% 
Paducah & ome Day 00... 1S007 y* rere 100% 100%] 5i| 97% 101 Certificates of deposit....... seaslacenes *30 33 %4|---- 34% 
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— 3.,, 47iday Week's 
= Friday Week's ; sONnDs 53) Last ; Range or Range 
Last | Range or Range CHANGE | =| Sale Friday's Since 
eTOn EXCHANGE | # Sale | Friday's Hy | ‘since N. STO Se a Ed] Price |Bid & Asked Jan. 1 
MN. Fiveek Ended July 28 a Price 'Bid & A Jan, 1 “— ae og — 
Htoh Ist 66 A...1941M S| 99%! 99% 100 | 18] 93 100% 
J Penn-Dixie Cement 5.1960 J D Se _---|| 105% 107% 
ewport & C Bdge gen gu 448-1045 J Penn Glass Sand ist M 4340.-1960 J D|_____- aang Sern 
N'Y Gent BR 4s Pa Ohio & Det it & ret 434s 4-1977/4 Cl------) 905s "0934|"i]] 9M 90% 
10-year 3 on Pendyivania P&L ist 4360...1981 4X a eee 0080 fuse 107 35 1093 
Bont secured 3348 fo gust | Consol god da. cones = -1o4a/MN'-~--~- “Li3ig 11874) “Bill 110 113% 
v te: 81 82 a Cn COS Oe ee emootenne se dS 113% 113% 
i 5 Cans & teas River 070 “r1pazly 3|""83""] 70% 83%] soll 72 Bade Cnn ee in nates Co -1970[4 O|-"80%4| 8854 | 8994| 34]| 84% 9034 
Shore coil gold 3¥48.. 1998)" Al 61 | 60 61 63)) 58 70 . ey ha tund 434s.---1960|F A|______ 118% 119%] 16]| 115% 120 

zane Shere 3%s...-1998|F A|_____. 60% 62 | 13/| 58 68% | Consol “1965|7 D|i00%| 100 100%| 153]| 959% 100% 

ee Cont st gold 3 4s-- General pHa series A...... 3 Di 107%! 106% 107%| 24 10354 107% 
NY Lows .-197414 O| 60 59 61 47|| 47% 71% | General 5e series B...-..--- A Ol 88%] 87 8934] 122]| 7 

Ret 5 340 series A-.-------~- 1978(M S BI) Bt 52 |agill 39 re seers comsgroctoos 1981/4 O| 9634| 9535 96%] 4511 903 97 

pay ay § peng 1946lF Al” ”* 78% 79 a 9. oe Gen mege iio series H...--1984|3 J] 955| 9554 el Si 

xtended to_- " “Se Béeete 82 82 7 oy 4 Awemedsseeae AO S4 hy 

Ore en me ios A O).---.. 63 au os ses 107° pth again sain ig ort 116% lj} 115% 117% 

qanecoodion + . o}______| 116 
N Y Connect ist gu 440 A---- 108s ; A lied 197 107 © 2}| 106 107% | Peop Gas £. & O Sh outs G...-s a sl "ii6% atehe 116%| 17]| 112% 117 
or Seok Int gotd 4a.....----1081|F Al------ sig Stig 8 43 59% lag og FN age ot Bet 49% 50, * @. on 
ees aia ar 1947|A O} 51%] 51% April 1990] Apr|__._--| = | 

Conv 5% notes ..-..--- A “| 109 109%) 31)) 107% 110% *Ipcome 46_.......-. 4\F A "| 106% 106% 21 103+, 106% 
M Y Edison 3140 ser D-_-----s088 14 Ol i00%¢| 19935 109% ail hare 38355 | Poerte & Pokio Un ist 6)és-..2erels Ji éiic| oan, | 68%| 13 STK 78 
NY & Erio—fee Erie 123% 126% % 60 certes B..- 222 -20n~- EEE, al" ~~ 61 6|} 54 71 

58..1948'J D)____.- 126 126 | 12 aes “"""1980| 4 S|-____- 60 
™ purenase money gold as... -1040 dea ce: eam 3}) 1164 11924 | pips Dodge conv 830 deb..1952|/ D| 10d | 109 109%] 88] 1065 115 
—— -- 1946'MN}_____. 4 14 2) 12 = 178% MA| 11134] 111% 11144] 10]] 108 111% 
NY.  tarlem gold 3348_-----2000 M N’ ------ *102 -10324|..--|| 9934 102% Fal | iis” 115°] 18l] 108% 115 
m Siecha gen ome Aiea Sn] Sue Sal] sdb sass) Wee Weel SL tse eis 
a OBIE | ERs J Di 107% 
nNvLE ae w Gai & RR 5s "42 ig Papa —S 86 sane oece 33 58% A i. 2 105% 105% 105% 187 98 » 105% 
k & Imp 58 1943|\3 J|_.___- 50 50 7 a) oor 4 1967|M S| 11034] 110% 110%] 71)] 109% 112% 
om 3 LSS © Des Ay = 19411M 8 bas 74%'__.. 70 75% | Phila Electric oe Oe 20. - Ss 311 100% 11 8 10% 14 
sy AB chest Term) 0.190014 O,----| S817” 04 9227-1] .. oe HeCony deb 08.  1940|M 5| 3%] 3% 3%) I5i] 3 496 
iN y NH & Hove deb 46-1947) 3|-77-> “O06 -<neas = eee Philippine Ry ist ef 4a....1937|/7 J| 10°| 9% 10 | 37|| 7 14 
MeNoo-cony debenture 8949--1047|3 )-70-7- eT "0% 1654 Phillipe Petrol conv Ba... "--..1948(M S| 10936| 108% 109%] 68] 106 | 112% 
*Non-conv debenture 3}48--1954/4 ©}... “‘_ a Pirelli Co (Italy) conv 7s..---1952|M N|_____. *91 ~-<5 
| eee 12 12 10 16 aby 94% 94%] 12/| 90 94% 
speeo-cene — --*-iseelae NI 777777 *12 13%\..-.1] 10% 15% | Pitts Coke & Iron conv 4348 A_1952 
1956|/ J} 12 11 12 15}} 10 15% PitteC CC &StL4KeA 1940)A O|_____. | eee & ---|| 104% 105% 
-1948\/ Jj 14%] 14 14%| 63 10% 17% i B4 oi ~-""1942/A O]_____. 108% 108% 107 109% 
---1940/4 O} 21 | 205 2144] 17|| 16 2734 | Series B 44s guar.......-. 1942|M N}~7777 *108% --... _---|| 108% 108% 
4s 1957|MN| ‘5 4% 5 | 13) 4% Sig | Bortes C 4540 guar.....-... 1945|M N\-- 7 *108% _.... IIT] 106 109 

ist & ref 4348 ser of 1927 ..1967/5 D)_____. 15% fon] soll ab” O75: | Gories & Sis0 quar geld.....190017 Al_..---| .-.-. -.-- ~222|| 10645 106% 

ee ee ieee 3° A Tenement 1161 eee 2] bees IT Mn TS 
soN Y Ont & West ref g 48...-1992|M S)_____. fs Se EO | Stee Wt cons puis Gs... 1000 F Al-..-.. 9108 <[-c22] 108 107% 

-<<e 3 3 4 
IY frovideuss & Boston 4a 14314 Ol-2222) #80 see Ip] 3 a7 | Serica Looe die =i clavee al iit tary HTML O) a a7 
& Putnam ist con gu 46..1993)A O}______ 48 48 1} 44% 54 Series my ov - Ay. s--.-. 1970 J D __. 105% 105%] 25) 102% 197% 

¥ Queene El Lt & Pow 8348 1965|M N|------ it ti Sia deel | Gee ame bone 8... 1975 A O|_____- 105% 105%| 1] 101% 105% 

NY Rye prior lien Ge stamp..-1958// J) 10614 9 fo bre 4 Ne 108°. | Gen 4340 series GC... 19775 J| 98% 97% 98%] 47 Sats ori 
Nj.....-, 104 104%} 6; 93 105 | | Gen 4% series C.......... * | RR ae 

NYé ae oh ag A... ¥ : i08se 10644 107 21 | 101% 107% | Pitts Va oo rr 4n guar... 188 - ~ nogzee os 4 <0 ig} 23% 8% 

$HeN ¥ Sung & Weet lat ref Be 1937/7 3." "*| 's” 84s] 6] GM 1254 | Pitts & W Va iat 4340 ger A_-1958 3 D 23% 30 | 18) 23% 5144 

t§°N Y Susq & West 1va7ir al ~~ a: i a Ist mtge 444s series B..._.- 19. a Oo we | 33 30%| 75| 23 62 

Gand oat i core coree- 1940lr Al" 7” 6 é 2 4% 3 Ist mtge 434s series C...... 1960, 

pe ah goid bs .....- |p Spt 30 4 8%!_...| 104 106% 

Y Totey let & gon of 4350-.219801M N{i0i%s| 101% 101%] 30| 101 9 10836 we TY + y \pchoemeee ir pppeet ~~ < Mquaa: rosa | Bepcalpertess 
™ Ret mege 340 ser B...--.--1967() J] 110% | 100% 10078) te MS as | tot gon be enriee O22... 197417 D C22) 99898 2-2 sonaff 30, snes 
gf + > mahcoheeereens * al ee 89 90, | 8] 70% 90 |. tet 4340 serten Dn ono 21977 Oona nace c5ic\-aia “iawe 3iG 
Mingara Fails Power 3ise.----ivaoise 3 110% | 110% 110%] °1]| 108 11%5¢ | Int Be 1086 extended ta. .-7-1950) J... +1074 “B5G|"9) 25 ase 

-.1955|A O| 108% 1 | ) 25 
Nae cece (haa) dab’ b)4a- 1980101 Nin | 10054 101%] 322i] 94 101 Mle: tone Nay ee + a 1354 13% 14% 270| 10% 16% 
Miagare Ghare (ode) S6ian..18BA Ol... | --oce oceccle ~--|| 10036105'm $46 Postal Teleg & Cable coll 58 ieeais 109% 109%,  5|| 108% 110% 
YWfonorfolx South tet & ref 6a.1961|" A|~“iiia| “i0% “iiv\~4a|] 9 17% peel Car Geb bee ipsl|y 3 W222. “7075 |----|| 72 88 
ecnetems South ist & set G0. — ot il| 834 1534 | Pressed Steel Car deb 5e__.___ on 
Pe mae tad gs MN ue 2 5 1 4 
Norfolk & South ist g 5e...1941/ N|_____. *44% 48 |....|| 50 60 a6 Naa = mere she ones deb 4s. eee - + at -.. ae le yn” 
ort & W Ry let cone g 4a....1996)0 Alene 12 34 a 7 ior | Public Servive El & Gas 3148... 1948 J J 110% 109% 111% 27)! 109% 111% 
North Amer Co deb 3}48..... 106% | Ist &ref mtgefa_......___ 0875 J ...... *152% ----- ---. ot ae 
, O64\F Al_...-- 105% 105% 22)| 103% % | 2! 224% ....;| 221. 221 

Gebeuture den 222277277771980/F A\i08%| 107% 108%, 30 12% 143g | Pub Servant Nev Ill Biga-222_490M/A 0 L2222| 110% 11084 "BB 1084 11034 
NGon & ret 44a eorien x2. 1974| Af SI22222_|*106% 110" |-2~7|| 106° 107 Senne | ob a-----1948|J J, 103 | 103 as *” 5M 
t*Northern Obio Ry 1st guar 5e— 39 50 for deb 6s & com stk (65% pd)..-|J D .....' .-... -----'.---'| ----- 

Shee } RSS ee cunpede..2008)4 C)------ *35 «45 |7727]] 50-5536 | $eDebenture gold Ge-- 194i J D_._W- 74g 76 16 | 55 70 

*Oct 1938 & sub coupons....1945)A 0O}_...-. 35 one §Deb 6s stamped ite ') @ Sees *73% "5445 "6 | 52% 61% 

Cttfs of deposit stam 1968 #48 pt a Por ge ----. | Reading Co Jersey Cent coll 4s 1951|A4 O 5A 4 52% 73% 28| 68 80 

*Apr 33 to Oct ‘34 coups.1945)_.--|__.... nS ee iit adie toibdideds Gen & ref 4348 series A_____ 7J J 73%, 73% 73% «§8| 69% 8 
- *Apr ‘33 Qo 5, 70%) 70K 71% "79 =. Gen & ref 4s series B_____ 1997\J J 73%, 73% 
| North Pacific 1 f 
Gen lien ry ms hy Stscl f4sc 8% ooh ak. Goh deb 4i¢uw w.1956|M S| 104%) 104% 104% 42\| 98 105 
eo ceries ; vi 60%! 58 60% 308) 50K 7446 4s —- hone rene 1 102% 10 . Se 
51 4\| 42% ~sosaasie Al SAle an” 8 | Aas One 85% 4% 

Ret & impt bs series J, 2| 50381 5098 Sts] 20 aM 04, | Repube Biel Corpse mer B-10Miie, Al Aig Ga” 015d “308 | (SSH Ma 
Northern States Power 3}48...1967|F A| 10934| 109} 109%) 30)| 107 110 Gen mtge 4340 eertes Cot MN) 94 94 95 | 72|) 85% ho 
Northwestern Teleg 434s ext..1944)/ J)_...../*-..-- on ene aes oon Sesee Coe 8 Br lst mege 4i<0 Lr J'------ PR Bis. 37 BI 

9 nion sf 7s...._..1946 J J\_...-- a 
| PES Sees BS 68 6.00 Z------ 7% 3 sll 4° 8% | eRhine-Runr Water Service 68 1953|/ J hateted aM Se. Le 
onto Connecting iy ist 022221048 M S|_...-.|*108% ...-- ~-ss|{ 105 10834 | °Ritne Westphalia Ei Pr 1e..-10 DM NI 343k. zak ae] el] al 38 
Ohio Edison ist mtge 4s_.----1965'M N|_—_-_- 1074 107%) 22/| 108 108% | Direct mtge Ge -....-- Al 24%, 24 24%) 9 23% 28 

kisim 1967/M S| 109%4| 109 109%| 3|| 106 109 pf hf 1955|4 0 *23% 26% ....|| 22% 27% 

lst mtge 34%8.-..--.------.1972|/ J} 109%| 109 109%, 26 1016 1a re Lt oe 1 Be 
Otiahoma Gas & Elec 33(8....1966) D}.....- oes ios "SI| 10396 105% |  4e8 f conv debengures......1952|4 S|_____- 107% 108%) 23/| 100% 108% 

uP iste bs. 104% 
Ontario Power N F ist g Ss_...1943|)F A Richm Term Ry Ist gen S6....1952|/ J|___... *105 106 |....|| 1 
Ontario Transmission Ist 5s...1945|! N oRima Steel lst sf? 7 955\F Alo~-7.- "10% | 16%)---- 10% 13% 
Oregon RR & Nav con g 4s__.1946 rr *Rio Grande June ist gu 6s __1939\J D|_____- a ‘as as 
Ore Line Ist cons g 5e...1946,J §*Rio Grande West ist gold 481939|J J!____-- 3 3 39| 14 20 

Guar stpd cons S¢........-- 1946 *1st con & coll trust 4s A... 1949 A O _____. thts 4 = | 
Ore-Wasb RR & Nav 4s...... 1961)7 J Roch G & E 4s series D____ 1977|M S|___._- 124% --.-- cscell conne ences 
Otis Stee! ist mtge A 4}4s....1962)) J | Gon mege 3548 series H eae 1967|M S|------ ase earn cool] enone soe 

= Sees as PE Wahew aunad 
Pacific Gas & Bl 4e series G2z21964|3 D SRake Chomivas nn nitt $360--1988M 8)------ a ee. 
lst & ref mtge 3%s ser H.--1961/J D ¢Rut-Canadian 40 ser np....-- 940\5 J\...---| *7% 8-..-1] 4 8M 

let & ref mtge 3 448 ser 1....1966 3 RR ist con 2340. 104813 Ih. 7% «8 5% 8 
Wiad ex —s. ~~ 1938 iabiebtidink a ake. hanqepal *7% 8%)-.--|]) 4% 8% 

ext gold 68........... 
107 
j|| Pacific Tel & Tel 3i¢8 ser B..1966 Safeway Stores sf deb 4e______ 1947|J Dj_____- 105 105%) 25)| 104% 

Ret mtge 3148 series © -.-- Saguenay Pow Ltd lat M 4340.1966|4 ©| 10634] 10634 106%| 44)| 10534 10744 
Paducah & il! wt ge St Jos & Grand Island ist 4s...1947|\J | J|_...-- 107% -----|---- acon 
Parsmount Bresdway Cores | “eee eee 

ist M sf g 3s loan ctfs......1955 F A mi i it i. 

{Paramount Pictures deb 6s. 1v55|J J On a nae lel 61 623%] 41|| 52 65% 

3348 conv debentures. wd pF JI Es 1988 61 60% 61 11|| 51% 64 

RR ext 5 34e_-.1968| ee ee - cise ww al] 12% 17% 

Trans deb 6s........ 3°St L Peor & N W Ist gu 58_._1948/J 1 
FES Soot OS & Beene Os...t St L Rocky Mt & P 6 eptd_.-1955|J J|_.___- e. 2.) Fut” 
Penn Co.gu3%e coll tr ser Bal 0°00 Certieans en am to A--19803 J] 036) 816 816) Mee oie 18% 

Guar 3 is trust ctfs C__.-"1 oP riot Bee a ot cepaait.- == iH oul 9 om! 22/1] 73 14% 

Guar 3 4s trust ctfs D...... 1 po AE of a eer 8% 8%) 1 7% 4 

Guar 4s ser E trust ctts.....1 *Con M 4340 series A..-- i978] 8} 9 | 9 9%) 80] 7% 14 

28-year 4a. : *Ctfs of deposit stamped... _-|_--- 9 | 8% daa ay it 8 

$8t 1 SW lst de bond ett. 1989 MN] 6034] 6034 60 + ee 
feist terminal & unttying Se-1962 7 | iai| 18 18%| 30] 15% 23% 
je = ; 
*Gen & ref g 5s sonnets 9 Jj; 9 v 10% * 8% 16% 
For footnotes see page 699. soos — ————— —" 
———$—$$——_—<<——S —————} —— 



























































































































































































































































Volume 149 New York Bond Record—concluded—Page 6 699 | 
_|F.iday| Week's 
BONDS | Range BONDS F Last Range or 
N,. Y. STOCK EXCHANGE Since N. Y. STOCK EXCHANGE § Sale Friday's i Stnee 
Ended July 28 Jan, 1 Week Ended July 28 =A.| Price [Bid & Asked Jan, 1 
Low Hh Low Hteh| No.||Low 
8t Paul & Duluth Ist con g 4s_.1 87 87% | Virginian Ry 3%s series A__..1966|M S 77 
$¢St Paul E Gr Trk let 4}46...1947|/ J 3% 6% | t§¢Wabash RR lst gold 58....1939|17 N| 195,,| 19234 10828] Joi) 105% 109% 
\ 4 34 49% 
3°St Paul & K C Sh Lgu4}s..1941/F A 3% 69 §°2d gold 5s___...... 1939|F Aj 174 17%] 13]] 15 28% 
St Paul Minn & Man— *lst lien g term 4g__.______ 1 - apres - Missi 25 |----|| 24% 28 
tPacific ext gu 4s (large)....1 96 98% *Det & Chic Ext ist 5s.___- 194ij5 J|_-- >” STR 50%|----]] 48 52% 
St Paul Up Dep 5s guar....--_- 972\/ J 114% 118 | rly oe tener 74 i cs, wil il 12 38]; 11 17% 
iV x Rico 1A O no odie 
SA & Ar Pass Ist gu g 4s.__..- 1943 47% 68% *Toledo & Chic Div g 48.___1 8 amepeget a. 2 mt: oss wT 
San Antorio Pub Serv 4s_...- 10534 10734 | $*Wabash Ry ref & gen 548 A_1975|M S|______ 7% 7Ml 3 6% 14 |} 
San Diego Consol G & E 4s__._1 108% 112% Ref & gen 5e seriee B..- 1978'F A|~~~~77 7%| 201 6° as iil 
Fe Pres & Phen Ist 5s_..1942|M S 109 110% *Ref & gen 434s series C....1978|A O| ~ 6% 6% 7 67 5 12% 
or aped es is Fs Walker yA adie Gaw ee a Of....-5 7M 7 8| 
a. apoaneeess er ) 43481945)J D 10 4 4 
Guar 6 f 6 }4s series B 25 31 Walworth Co ist M oe ee 1955|A O =" fe 60 15 rg +4: 
Tene pret ad 25 home tneagas- SOM Gi cod *58% 80 |----|| 73 80 
Scioto V & N E Ist gu 48 1 116% 119% | Warner Bros Pictés debs... ._. 1948/M S| 90% 90 4} 110 92 
treSeaboura Air Line let g 4s..19 A oO 10% 19% t*Warren Bros Co deb 68 Lelia doe 1941 M s he Gale 385% 40 16 25 47 
§*Goid 4s stamped__.....-- 1950 8% 17% | Warren RR Ist ref gu g 3%s_. | Be *30 39 |----l/] 40 40 
*Adjustment Ss_......- Oct 1949)F A 1% 4 as Cent Ist gold 48. .1948/Q M|______ Die at ee 
a py 1969)A 0 an ok Se ie in gu 3}48.....-. 1945)F Al 09-109 106% 109 
eat) te guar 4s.___.__.. Al_...--|*1093%% -..--|----|] 107 109 
*1st cons 6 series A-..--... 1 a+ Westchester Ltg 68 stpd gid...1960|7 D|---~- 12934 130. | ii|| 19836 130° 
Certificates of deposit... - -|.- 434 10% Gen mtge3%s..-.....  _.1 D| 30914} 10916 109%| 17]| 105% 109% 
3§*Atl & Birm Ist gu 4s__..- 1933 12. «17 West Penn Power Ist 5s ser E.1963| s|____ 120 120%} 15]| 119% 122 
t*Seaboard All Fla 66 A ctfs...1935|F A 24% 5 Ist mtge 336s series 1... ...1966|/ J) 110%] 109% 110%] 6] 199% 112% 
*Series B certificates. ...... 1935 26 5 West Va Pulp & Paper 4s ..1952'3 D|_____- 107% 107%4| 3]/ 105 107% 
Shell Union Oil deb 3 }4s-.....- 195 1022832106 Western Maryland ist 4s_._.- 1952/A O 88 9 
Shinyetsu El Pow Ist 6 }4s_...- 1952|J D 53% 62 lst & ret 534s series A_____- 19775 J 9054 0054 9034 til] a234 95% 
smiomens & Geb 634s.--1951/M 5S 58 75% | West N Y & Pa gen gold 48__--1943,4 O| 106% 106%| 21|| 104% 107% 
Silesia Elec Corp 6}48-~--- e- 20 23 | t¢Westerp ae lst 58 ser A... MSs} 18 17% 18%| 7 
Simmons Co deb 4s_........- 91 100% | Western Unlon Teleg g 4i8_ 1950 MN] 66%] 66% 68 241] 55% 
Skelly Ot! deb 4s.-..-........ 1951 10284 105 25-year gold 6e._....._____ 195113 D| 71 70% 72 61|| 57% 73% 
Socony-Vacuum Oil 3 }4s._..- 1950\A O 1021533107% 30-year Bs............___. 1 MSs' 70% 70 71%) 64 57 72% 
th & North Ala RR gu eet AO 1156 «118% oWestphalia Un El Ho ays 68..1953\7 J; 21%) 21% 21% 2 17% 22% 
South Bell Tel & Tel 33¢48_..-.- 106% 110 West Shore Ist 4s guar______. 2361\J Ji_...-- 49% 50%) 22 45 59 
6h a loa Mow | quite Sissy aa. faette oe” <a 
2 ee I awe www nl VOR AUS FT SS ee ees LTC VC OCOUNE Ee LE RY 48 6er D.1966 M Si___._._. * ata ehasid / 
Southern Colo Power 63 A---..1947/3 J 100 105% | ‘RR let by Seer D. 190804 f------ i1aK iia 10035 11434 
Southern Kraft Corp 43¢8..._. 1946\/ D 90% 95 Wheeting Soret 4540 caries A7-teale Al 96%) 95% 96%] 63]} 99% 97 
Southern Natural Gas— White Sew Mach deb 68... .. 1940/M \|____-- *100— --.--|----]} 100% 101% 
Ist mtge pipe line 4 }4e_.__-- 1951/A O 101 1054 | t§°Witkes-Barre & East gu Se 1942'/ D|_____- 9 9%} 6] 6 10% 
So Pac coll 48 (Cent Pac coll)..1949)/ D 58 & Co Ist M 4s series A_1955'J J| 103%| 103% 103%] 15|| 109% 105 
ante Lines) Rone ) 40% 61% Conv deb3&%s_._... 1947\4 O| 97 9744| 76|| 88% 97% 
Gold 4 }48..-.---....---.-- 3 39, («BT inston-Salem 8 B ist 4e____- 1960|J J} ---_-- *112% -..--|--..|] 110 114 
Gold ‘ge a neneereeenennn-- 1909 MN 37% 57% | $¢Wis Cent 50-yr Ist gen 4s__-1949|5 | 914 95% 7 Us 
Geld 4568... ccnccescnne> 1981 MN 37% 57% *Certificates of deposit. ___. AEA EAS cies *7 9\l__.- 6% 9% 
10-year secured 3%(e_......- 19465 J 51 68 §*Sup & Dul div & term ist 48 '36)\7 N} _____- 5% 6 |-.-- 4% 7 
San Frap Term Ist 4g....... 1950 A O 80 93 *Certificates of deposit ....__ ote Beet em #44 8361....; 4% «25% 
nsin Elec Power 34s....1968/A O}__.--- 109 109 10}; 106% 110 
So Pac RR Ist ref guar 4s._... 1955 J 554% 724% | Wisconsin Public Senne ts --1961/7 Dj_----- 109% = ...-- .---|| 107% 11084 
ped “38°° “Biz $Wor & Conn East Ist 4448_.1943\3 J|_____- SON. wanevdsgudl oe 9% 
7 136 Youngstown Sheet & Tube— 
“a ¢ Cony deb 46. _............ 1948/M S| 105%| 105 105%] 82| 100 110 
pd bo 34 lst mége s f 4s ser C.._..... 1961; N/ 106 | 106 106% 6 103% 1074 
72 
60 
19094 112% e Cash sales transacted during the current week and not included in the yearly 
Ist & ref 3s series C.......- 104% 109 range: 
So’western Gas & E) 4s ser D_.1960 105 109% No sales. 
*tSpokane Internat Ist g 66...1955 12 22 r Cash sale; only transaction during current week. @ Deferred delivery sare: only 
Staley (A E) Mfg ist M 4se...-.1 104% 105% | transaction during current week 1 Odd lot sale, not included in year's range 
ndard Oll N J Sone 961 103% 106% z Ex-interest. § Negotiability impaired by maturity. t The price represented is 
gindibakier Gaus anus Gas Ga. 2808 P+ 196” ee ae per 200-pound unit of bonds. Accrued interest payable at 
ebaker conv x 2% | exchange 7) 
Swift & Co lst M 3%{s__...... 105 107% 7 The following is a list of the New York Stock Exchange bond issues which have 
Tenn Coal [ron & RR gen 5e...1951 1256 130 been called in their entirety: 
Tenn Elec Pow ist 68 ser A...-. 94% 101 Genera! Motors Accept 3s 1946, Aug 1 at 102%. 
Term Assn of St L ist g 4348... 1939 1002192102% Goodrich (B F) 68 1945, Aug 2 at 193 
Ist cons gold Se............ 113% 116% Home Owners’ 2%s 1949, Aug | at 100. 
Gen nd ef g 48_........ 1953 103 110% Nord Rys 64s 1950, Oct | at 1% 
Texarkana & Ft 8 gu 64s A...1 79 5 Paramount Pictures 6s 1955, July 31 at 100. 
Texas Corp deb 3 }4s......... 1 104 108% Parie Orleans 5s 1988 Sept | at 100 
maa & NO con goid Ba=..2.21043 ses vce-t | Wheeling & Lake Erie 4s 1906, Bept, 1 at 105." 
Texas & CGS BisncceetP Ji. cacclPcccce || Ol Mledcall cones cous e e pt.la 
Texas & Pacific ist gold 56. ...2000 ai’ 113% 119 t (ompanies reported as being in bankruptcy, receivership, or reorganized under 
Gen & ref 5e series B........ 1977|A O ' 78% 89 Section 77 of the Dankrepeey Act, or securities assumed by stich eompanies, 
Gen & ref 5e series C_.....- 1979|4 O 78% 89 * Friday's bid and asked price, No sales transacted during current week. 
& ref 5s series D......-. 1980 79% 89 * Bonds selling flat 
Tex Pac Mo Pac Ter 54s A...1964|M S 96% 104 ot Damene Givery cates transncten Gutthg the cient Wee ond Ret GEES 
yearly range 
Third Ave Ry Ist ref 4s....... 37% 46% No sales 
*Adj income 66_........ Jan 1960) A O 7% 13% — 
ae Ave RR Ist g Se..... 87% 98 
meieumoenu TT ? es, MEM Transactions at the New York Stock Exchange, 
ist 6e dollar series... ....- 51 60% Daily, Weekly and Yearly 
a bee Soest sla 8 bse 8 
Tol W V & Ohio 4s series C_.--1942/M S|______|*106% _____|__._|] -ne-- ----- . | Ratiroad & ae U ee 
Toronto Ham & Buff ist g 48..1946// D 97% 100 Week Ended | Numberof| Miscell. Muntetpal States — 
Tr-Cont Corp 6a conv deb A-.195317 3 ase | ee ed 
t Corp 58 conv tr — 
¢Tyrol Hydro-Elee Pow 7348__19 23% | Saturday.._--- 806.110] $2,754,000] $202,000] $29.000| $3,075,000 l 
Guar sec s f 76..........-. 24 26 Monday ..._.-- 1,069,210 4,281,000 549,000 ana o'aen ane 
Tuesday _.._._- 1,229,650] 6,247,000 905.000 44,000 296, 
Lo ag Elec Power « f 7e..... 1945) Ss 71% 85 Wednesday _.-.- 891,910 5,006,000 665,000 167,000 5,838,000 
nion Electric (Mo) 3%s8_.... 1962\3 J 106 «110 Thursday ...... 816,870 5,077 000 521,000 179,000 5,777 000 
#4eU ion be esta wer AO 11 118% ST as ay tne ati 811,650 5,149,000 469,000 150,000 5,768,000 
3s gures......... =e 05% 169 Total........ 5,625,400 $28,514,000' $3,401,000' $722,000 $32,637,000 
oe RR pe Sot S-.e J ini 11056 3 om 
st lien & ref 4s._..... Week Ended July 28 Jan. 1 to July : 
Ist len & ret Ge------- June 2008|M 3 110" 116% ped, 1 a : —— — 
year 3 748 Geb. .-.......- change 1939 1938 
seod Bieocte ey A Gob 5a. 221980 107 10934 = 1 655| 155,579,818 
m --- AO —N 25,400] 8,378,920 26,066, 579, 
United Cigar-Whelan Sts 56.--1952|4 0 a ae | eee ae) =O 
eesed Dees Co Oe) Sp.-22-- 69 5244 | Government. .------- $722,000] $1,252,000] $51,026,000} $85,244,000 
$e United Rye Bt List ¢ 4a.2_1034 ee 24% 3036 ar adere: piney: emer ee Sttsoe0 36, 6'318,000 000 757436000 819567 000 
— 514,000 ’ . . ’ 
U 8 Steel Corp 3348 yest J 104 10634 Railroad and industrial) | 28 ae pe 
*Un Steel Works Corp 6 48 A-- ,637, 1,595,000! $950,077, 044,399, 
*Sec s f 644s series C_.....- 37 50 Total... ---------- $82,637.000' $4 
United Stockyards £10 6 Acar $305 00 Stock and Bond A 
sww AO n on verages 
ee erties & $e Bh he dally clesing. averages af. ipresntall 
er st 5e__-. A aily closi averages of represe lve 
t§eUtli Pow & Light 5s_..._ 94717 D 66 «82 Below are the daily a . Exch 
§*Debenture 58.......-..-- OF A 65% 82% | stocks and bonds listed on the New York Stock Exchange 
Vanadium Corp of Am conv 58.1941/A O 96 % | as compiled by Dow, Jones & Co.: 
ee ee ae 4... A ines +45 
Cons s f 4s series B_......-.. MN 
Vera Cruz & Pacific RR— Stocks Bonds 
ie4 es July coupon off. ...- ra ¥ - if ist 10 10 
§°4}4s assented ........... Total Second Tota |P 
ve I ¢ 1 Coke let 52221949 ar gs) oi nous Ratt unit 65 A. Grose Grade unite 40 
® Iron Coa e Ist g 5... 
Va & Southwest Ist gu 5e..__. 2o0aly J 72 72 trials | roads ttes Stocks | trials Ratis Ratis thes Bonds 
wntieenees bananas ams a S 54 63 July 28.| 144.11] 2957] 26.25 o.09 107.59] 94.61] 50.16] 109.46] 90.45 
July 27.| 144.51] 30.00) 26.50 48.91] 107.84) 94.78] 49.89) 109.51] 90 50 
July 26.| 143.82] 29.87) 26.50) 48.72) 107.75] 94.22) 50 Ol] 109.15} 90.28 
July 25.| 143.10} 29.6 25.95] 48.36] 107.71] 94.02] 49. 109.08} 90.18 
July 24. 144.18] 29.68 25.83| 48.59] 107.39] 93.81] 49. 109 24; 90.08 
Juiv 22.' 144.71' 3020' 2591' 48.29' 107.55' 93.84! 49.72' 109.12' 90.06 


















































———————OOoOoore 


















































————— 





































































































700 New York Curb Exchange—Weekly and Yearly Record July 29, 1939 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 
In the = endian ewe olay list we furnish a complete record of the transactions on the New York Curb for the 
pee beginning on Saturday last (July 22, 1939) and ending the present Friday (July 28, 1939). It iscom entirely 
om the daily reports of the Curb Exe itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered. 
7a was none] | hanes te ry = 
3 ge or o be 
sTOCcKs Sale | of Prices | Week - Sa sTOCKS Kale ef ag Wee re etme 
Pa!| Price |\Low High| Shares Low Htgh (Continued) Par| Price |Low High| Shares Low High 
Acme Wire Co common.10} 17 15 17 14 Furniture 
same Wise Co sons % 125 % July) 17 July Berkey & ¢ Gay Furniture.) WES % %| 600 4 Apr ¥ Jan 
New class A....------ | ee eee Pa 18% Feb| 21 June | Bickfords Inc com......- _, anne aes ‘ae 100} 13 Jan| 17 Mar 
New clase B....------ ead 3% 3%] 800) 3% July} 6 Jan| $2.60 conv pref.-..-.- 1 MIRA 234 Mar) 40 June 
Mig common.5| 6%) 6% 6% 400| 5% Apri 8% Jan| Birdsboro Steel Foundry | | #=; #| 
Air Associates Inc com-.-1)____- swine , segue aaa 6% Apri 11 Jan| & Machine Co com....*|.___- 5% 5%| 400| 4% July} 8 Jan 
6 Ax Investors common.-° EERE i% 1%} 600 i June 2% Jan | Bliss (E W) common....- 1) il 10% 11%| 3,500! 8 Apri 17% Jan 
Seen og a ee ce Lee ee Co ee il kh aa ae 
Alabama Gt Southern_-60|"~~~—— 68 69 150| 60 Apr| 71% May | $3 opt conv pref_.--._* 42 42 | ‘'100| 34 Apr| 42 July 
Ala Power $7 pref......- *|"95%| 94% 96% 330} 71 Jan} 97 July | Blumenthal (8) & Co....*|.....-| 6% 6% 100} 4% Apri 9 Jan 
a *| 89 88% 90% 90| 62% Jan| 91% July | Bohack (H C) Co com...*|____- 3 3% 400| 2% Jan| 4 Feb 
Alles & Fisher Inccom. .*| 2% 100} 1% Mar| 2% July | 7% Ist preferred ed ae aes 50| 17% Apri 26 3 
Alliance Invest com.....%| =|... of July} 1% Jan | Borne ne. Secu 10 Jan| 14% May 
Invest com*| = % 800 Jan Sie bE MOO cc cnccenl.cccliceco ateceh-cacace 3% Jen rir} June 
$3 conv pref.........*|. pt Te 8% May| 9 Mar | Bowman-Biltmorecom...*|._| i ~1i%| 300 July} 3 Jan 
----10} 9%| 9% 9%! 100] 7% June] 9% July | 7% ist preferred....100| 934) 9% 10 150| 7 July! 24% Jan 
Class A conv com....25) otaainm:iaae ae 17 May| 18% June| 24 preferred._.._-.--- . 2 2 100} 1% July Jan 
Aluminum --*| 122 119 1244 2,100 4 Apr| 131. Jan | Brasilian Tr Lt & Pow...*| 8%) 8 8%| 500) 7% Jap| 12% Mar 
Atumtnam Goods Mila..-°|-----| 17°19 | fool de” deel 17 Sa | Beometes aascmaationl 73 f3c| 796 Soe] a:b00] 7° Baas] ifte Jem 
A 3 Mar june | Bridgeport Gas Light Go.* : tg te: Fron 32 pu 32° Jan 
Aluminum Ltd common.*| [3] 180% 133 1,300 104 Mar eh Jan | Bridgeport a: 2a: oe. ee 300} 3% Apr| 7% Jan 
Be w2seeeo et APE 4 by an July ee tnd 1 ed ee “een -- May 77 
American Book Co..-- kode 453 45% 730 4 ia eos So Brilt ¢ sevizs MPBen oe a - “a if Mar 
Amer Box Board Cocom.1) 6%| 6% 6%] 1,500) 5% Apr| 9% Jan oe cldaapsttehiiel eee 92% 93% 400 .” Apr 33 a 
-- Sat | pg gh i dl ba ele ae pr une 
Common eaas B----10e| aes ‘a “Gh a ne Pe hd ot 2935 awl 52% sume 
D4 ipgeeene vorane _ 16% 10% : 100 eee ~ — Feb British Amer Oil coupon. .° shay 22% 22% 200| 203% Apr} 22% Mar 
Aner Coneritas al Corp.-1 siine’ %  %\| 700 % June) 2% Jan | British Amer Tobacco |  #| = #+=&| ## #£$| a a 
Cities Power hd lil ee ae ae Be aah. Sages Am dep reta ord bearer£1 22%| 22 22%| 200] 21 Jan| 24 Feb 
Class A with warrants.25) 34 32% 34 25% Apri 34 #£=Mar British pe eng ras ee et i S136 Jay, OE Cae 
Class B.......-..----1) 1%| 1% 1%] 2,700) 1% June} 2% Jan Am dep rets ord reg..10s}_ .---- 1% 1% 110 Mig Feb] 1% Jul 
Amer Cyanamid CN pepe Gra eee. (Fee 22 OA 30 © July | British Col Powercl A _, CRS 23 44 Feb| 28 iene 
Class B n-v........-. 10; 27%| 26% 28 8,900} 18% Apr] 28% Jan | §Brown Co 6% pref...100|.._--| ex ee 50| 7% Mar| 20 Jan 
yeh oy ft ha 10" 101! 900 aif y 4 gen brown Fence d Wire soin-1 5% 5% 5% 200) 4% Apri 7% Jan 
Amer Gas & com...*| 37%| 37 38%] 9,800/ 31 A 40% Mar Forman Distiilery.1|_.----| ___ 2% 2%! +200 st? io {> sine 
$6 preferred.......... 113%] 1124 113%| 600) 112% Apri 116 Jan “ “*|-----"| 30. 30 20 july| 42° M 
American General Corp 10c} 4%) 4% 4%| 200 ay| 4% Jan | Brown Rubber Cocom...1| 4%| 4% 4%| 3,900) 2% A is ~ 
$2 preferred....... ree AME se: 28% 29 300 Jan| 29 July | Bruce (E L) Co com.....5 10% 10%| wy} 1 “ 
$2.50 preferred.......1)  -___ sctcaitdh alka acasahal 27 Jan| 3134 Mar | Buckeye Pipe Line._...50|____-- 29 3034 100 27! ym 349% Mar 
Amer Hard Rubber Co..50|- 8% 8%|  150| 6% Mar| 10% Jan | Buff Niag & East Prpref25| 22%| 22 22% 19 
Amer Invest of Ill com...*| ____. 33% 33%| 2001 26% Jan % June 106 1063 Neo ms ay “te 
Amer Laundry Macy...20|____ 16% 16% 15% Apr) 18 Mar | Bunker Hil! & Sullivan 2.50 ____-- 14 i. 100 "i an %s os 
wy &—* *~ Doemener 6} 17%) 16% 17%| 2,100 3 Apr 18 yan Burma Corp Am dep rots. - eduibdlnaade «ths eeante 1% May 23 Jan 
Amer Mis Co coming i00|-~----]“izi¢ “iaid] ““is6| “0M i a bel Gunman. nl... al ae ee OO 
Amer Maracaibo es | mae ge A a ys = a Mar Cables a Wirlens L43— oS . 8 a 
fees Ferme & Chek o|°2'"| 33 «3495] «908 9078 Baw) 9258 outy | Am 00 66% godt £1)..----|----- -----| ------ 1634 peb| 1754 dex 
American Republics....10| "6 6 6%| 700| 65% Apel 9 Jan | Canadian Car & Fdy pfd26|.-.--| 21. 22%{| 50] 1934 June 333 Mar 
poy ta SE og wes “hes Ge a3 = : June een Cees Awers. --} 7% 7% 8 2,400 4% May 8% June 
lst $6 preferred.......*| 77 76 «77 67  Jan| 77% Mar | Canadian Marconi “""T%l 1% «1%! 3,000 i poo 73 June 
$6 series 7iri*| 20 | 18% 21 | 3,300] 13 Apr| 27 Feb | Capital City Products...*| 4% BF es - ie 
American > ae et 3% Ju 3% A Cnib hoanen 24 4% 4 50 4% July Ss Jan 
Anchor Post Fence... gts Sag. ix "ii "555 is _ 134 oq pm dhe gy oy a ee c 186 id | es 400 % Feb 1% Mar 
Angostura Fropperman..1 ee See ae ¢ BN rr. 2% Apri 3% Feb B Deal saaeivowee . mooted evokes oe a) 2. 
Apex Eieo M com...*| ii% 11%] i00| 1 Apr| 14 Jan | Carnation Go common...*|_..__.|__ 33% 331%4| 200 sate pt asi te 
ppalachian El Pow pref *|_____ 110% 111 180] 108% Jan| 112 Mar Metals com....1|__--_- ‘i 3 aar Fi Jan 
§Arouturus Radio Tube..1|_____ 4 800 #6 June % Carolina P & L $7 pret...*|___--_|__ 98% 98%] 40 85° Fp ¢ May 
Arkansas Nat Gas com. - 2%| 2% 3 2,300/ 1% Apri 3% Apr| $6 preferred........_.*| 94. o1ne oa” $0 78 Jan os 4 
Se Slt bonne, ae 2% oa “— os , a Apr ey eae. 14%} 13% 14%] 3,800) 10 Apr| 21% Jan 
Arkansas P & L $7 pret_.*| 94%) 94% 94% 60| 7834 Apr| 9534 June | Casco Products see s|""i4%| ia 14%] ~~ 400 oe i 15 —- 
Art M com...5|_..__- 5% 5| 100| 4% July) 75 Mar | Castle (A M) common_.i0 17 May| 3 an 
Ashland Ret Co....1) 5 4% 5 800 Apr| 5 Catalin Corp a Ca. @ ° Sir oe al ‘s — “an ae 
Assoc Breweries of Can...*|_.._.-|_.... _...-| _.___. 16% June! 16% June Corp of America % ° a ia? “= ‘ a 
7% ist pref...100| 10344 100 103% 925 76 Apr] 103% July 
one oe rots....£1)....-- 9% 9% 400} 8 Jan} 10 Mar os ae Ole sca te ieee 3% 700} 3 June} 5% Mar 
A See er es % Jan 1816 Jan My aad aonanne RRS pai aor mes r+ 4 rif, cao 
eecccccecceceell “| % «| 3.100i 8 Jani 1m Jan | CentHudGéEan  * 14%) 14% 14u| 300 - 
ese eewnennennl} 9% coi 3,100 sit Jan 1 Jan Gent Kind G6 Bcom_---° 14%| 14% 14%] 300] 13% Jan} 14% July 
Option warrants.......)_____. leg = tea] :2,500 igg Jan 44g Jan | Cent N Y Pow 5% pret.100|__----| | 93% 96 | 260 s wae 
Assoc Laundries of Amer_*|_—___- % % Jan 4% Jar | Cent Ohio Steel ay ™ 300 % pre % Feb 
Assoc Tel & Tel class A..*).-...-|-.. 22} ee 2% May| 2% May | Cent Pow & Lt 7% pfd 100|__----| 105% 108 25 . = 
Atlanta Birmingham & Cent & South West Util50c| 1% of 2,700 ss siey st = 
Co ton Oe ae y ’ ay ap 
Aten ae ee 100 consecee ere scene] ---0-- | july es ape bey — + Doe 516 %| 2,200 % Apr Te Jan 
Atlantic Coast ere --*| 3%| 356 35] 200) 2% Apri 4% May | 7% preferred....___ 100 ie oa 1354 300 7 fon is Fd 
tlantic Coast Line Co._50 20 20% 40| 17 Apri 31% Jan | Conv preferred...___100\._--- ‘i 
Auantio Rayon Oorp..---1|..--..|-..-- .n.-0|--..-5] BM Reb] 44 Jam | _ Cony pret opted 8-100) —----|---2- --2--| --=--| sq Ape] 484 am 
Geetees rere t tt Og el 2 es | Seer weal | ts HH) a) ae 
tA wood Corp.....*).....- 15% 17 900} 12 June} 25% Jan _ fl tic oditene” RR ee 4A ™% 4 
ustin Silver Mines... _1|___.-- of aif 200 sf June 3° Jan Charis Corp__._-------i0}|------ 7% 7%|~«100)Ss Bg july re july 
AUbematio Verne -2--5) ------ an pr | Cherry-Burrell common. _65) ------|----- boned Ghemat zl Apr} 15 Jan 
ster Ores eng aig “i | aaa) SAB] AM HR | Sheree caresel 8 Hl a A ee 
oe ae See. eee “See | Set eee al > 4 ap 
0% . e lau aaae| AB” wep | Chet Comet ketene =-4)---7-- .. Bm tea = 
red XW.....25)..----|----- --.--| ------| 143 May| 15 Feb | Chief Consol Mining... 1) ------ pr 
Aviation a Peng Bars 7 7" 2|---53Zl---az. 7 -azc] ez % June} 1% Jan | Childs Co preferred____100) ------ 45 200; 34% A 58 
ry = aasl opht oShl Hl te Gel ae 
conn... snide indsinicnenics J ar % June 
atcnrsfatoke Sicaasy|_“474) © 44) | 400] 3556 ee) aig Mag | rere nn 1S ated al el 
Bala zCo....*%| 20%] 20 21 1,400} 14 Apri 29% Jan Cities Serv P & L $7 pret_*| 82 784 83 240 Ce Jan $4 Feb 
warrants foreom.| 5%| 5% 6%| 4,300 Apr| 9 Jan | Clty Auto Stamping... ily 
dort eee <== 90). --- 2134 22%| 180] 15% Apr| 22% Mar | City & Suburban Heaias iol] S:¢ S%| 100 45 “Sual bsg Meas 
Baldi Ss a 4s a ie ml 933 Ho re 4 4 4% Jan| 5% Mar 
Feb nts ---}) ----;: %¢ 1 | 200] %%  Mar| 134 Jan | Claude Neon Lights inc..1|_.----| ad a ee a 
---1) %| % MI 900 July| 1% Jan | Clayton & Lambert Mfs.-*|__.._. le wan 6k 
Barlow & Seellg Mig A---5|..__-- si si] 50] 744 “unl 104 Mar | Cleveland en 3-403| 40" “4i_"| ~~ "800| 3434 San] 242° June 
Bath Iron Works Corp.--1 a St ri 7%| 4,000 S56 Mar 836 » Cinehfield Coal ee tie ti 300 i Fa a 9% Mir 
PTS eee™ Nhegen peetabenaen basen ES — GP iti 1 2—— 5 > SN RR iid Biles iad — Be 
7% lst pret vt¢_----100|------|-----7-77-| 22722 An] a | See | Cone & Renebenne Intel Ines sas Docc 7% ‘dhol 9 July 
Besunis Mills Ine com ..10 Soon 100| 2% July} & Jan | Colon Development SN emaue gy 2% 2%| 100 in = SS 
pee ee et =a -20} 10%! 10% 10% 100} 10% July| 13 Jan 6% conv preferred... _21|_.___- 4 ro ; = 
Reb Airerets Conn oaan-3| 25 2,100] 534 Jan) 11% Feb Fuel & Iron warr_|------| 5 5%] 600 o an] 8 fos 
Salnnee retell. =| 7c 25°| 2:50 Taye tel $84 det | Goeeewag tao © | StS | Be) 70 AD] ie dee 
Bell Tel of --..100| 174 ' = 
Bell Tel of Pa 034% gail Rael 174 af 10 a ges 17534 June Conv 5% preferred__ 100) - -- -- - 70 «471% 50| 5536 Jan| 74% May 
Benson & Hedges com...*| 3834) 35 38%; 350| 16 Jan| 38% July 
te ee ie cic cselnnsec. acmocl! ccc. 27 Jan| 45 July 
For footnotes see page 705. 
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Dejay 
Derby Oil & Ret Corp com* 
preferred * 


7% 
Diamond Shoe Corp com. * 
Distilled Liquors Corp. __5 
Distillers Co Ltd— 
Am dep rets ord reg._£1 
Twin Truck 


Dobeckmun Co common. 1 


Bridge 
Dominion Steel & Coal B 25 
Dominion Textile Co..._* 
Dominion Tar & Chemical] 


* 
Corp . 





~~ “ 
ARARK RRR 


to 
AON wD oro La) 


























fire -1 
fs Saas 


preferred... ... --100}_..__- 








Dreierr 
Gorham Mfg new com...10}__.__- 


Grand Rapids Varnish... 


Gray Manufacturing Co.10}_.___- 
Tea— 


Great Atl & Pac 


Non-vot com stook....*|_..___ 
% ist preferred....100}______ 
orthern Paper.....25)_.____ 


7 
Gt 
Greenfield Tap & Die....* 
Grocery Prod 


com..26¢]_____- 


Grumman Aircraft Engr. 
uardian Investors 


_ i eee =e 
Hamilton Bridge Co com.*}___._- 
Hartford Elec Light....26|_____- 
Hartford Rayon v t ¢....1/______ 
Hartman Tobacco Co....*}__.__- 
Harvard Brewing Co....1 _.___- 


Hat Corp oi Am el B com.1 


Haverty Furniture cv pid. *}_.--__- 
Corp ° 


Heller Co common..----2|--.___ 
Preferred w w......- SUT scins taser 
War..... _ Seemppes 





Preferred ex- 
nant eel en common..5 


Chemical ...... Pl hiswwne 
Hives (Chas E) Cod A... ads oan 





Hussmann-Ligonier Co...*}_____- 


ing Shares A_...*/...._- 
a, bo Indus..£1}_..._. 
Imperial O1! (Can) coup..° ciliata 


Ter lum Oll— 
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Friday Sales Friday Sates 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1939 sTOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Week (Continued) Sale of Prices Week 
Pat| Price |Low Htgh\ Shares Low High Pat\ Price |Low Hioh\ Shares Low Htgh 
Fae ee 4% July 5% Mar | Mock, Jud, Voehringer— 
1% Apr 4% Jan Common ...-..-..-- $2.50} __.__- 13% 13% 800 9% Apri 14% Feb 
20% July} 27% Jan | Molybdenum Corp---..-- 1 4% 4% 5 2,700 3% June 5% Jan 
21 June} 27 Jan | Monarch Machine Tool..*|.____-|..... _----] ------ 14 Apri} 23 Mar 
2% Apr 4% July | Monogram Pictures com-.1/_____- 1% 1% 200 1% June 3% Jan 
% Mar % Feb | Monroe Loan Soc A..--1/_____- 2% 2% 200 1% Mar 2% Mar 
Montana Dakota Util_..10 6% 6% 67 200 5% Jan 7 July 
6% Apri 10 Mar Ww A..--*| 166 | 165% 166 220| 152 Apr] 172% May 
% Apr % Jan ontreal Lt Ht & Pow..*|..___- 32% 32% 150} 29% Jan) 33% June 
il Jan} 20 July | Moody Investors part <" pediewe 31 31% 75| 24% Apri 31% July 
34 Apr| 39% July | §Moore (Tom) Distiliery_1)_-_--- Sig 8 % June % Jan 
199 Feb 493 May | Mtge Bank of Col Amahs_-}_____-|----.  .----] ------ 5% Apr 5% July 
2% July 4% Feb | Mountain City Cop com 5c 4 4 4%| 3,500 3% Apr 6% Jan 
4% Apr 7 June | Mountain Producers....10)__.--- 5 5%} 1,800 4% Jao 5% June 
10% Apr) 14% Mar | §Mountain States Pw com*| _-_---- 34 % 100 % Mar % July 
3% «Apr 7% Feb | Mountain Sts Tel & Tel 100,------|----.  _----]} ------ 122% Apri 131% June 
% Jan % Mar | Murray Ohio Mfg. Co.-.-.* 9% 9% 10 500 on Apri 10 Mar 
15 Apr| 19% Mar | Muskegon Piston Ring.2}4| ------ 13% 13% 100 Apr} 14% Mar 
14% Mar| 21% Jan | Muskogee Co com.....-.- SRE PRA ON SER Er 7 May 9% June 
%i¢ Apr 16 Mar eae GREER FERRET OT PTE 69 Mar| 70% May 
2% Apr 4% Jan a a Sey al sali ancient 7 Apr & Jan 
1% June} 24% Feb | Nat Auto Fibre com..-.-.-. TR 7 7M 700 5 Apr 9% Jan 
Nat Bellas Hess com.-.-.-- 1 716 716 %| 1,200 5i¢ June % Jan 
67% Jan| 98% June | Nationa) Candy Co------ , ES STE eae Fae 9% Feb 9% Feb 
78 Jan} 102% June | National City com.1} 15%) 14% 16%] 1,100) 10 Jan| 16% July 
86% Jan} 107% June $3 conv pref.......-- RE BR S 3 43% 350| 33% Jan| 43% July 
17 Apr} 39 Jan | National ‘Container (Del) .1 5% 5% 5%! 1,300] 5 May| 7% May 
22% Mar| 30 June! National Fuel Gas.....-- *| 12%] 12 12%| 3,000} 11% Apri 13% Mar 
112% Mar| 118% May | Nat Nite & Stores sh---* 4% 3% 6 «64% 200} 2% May| 6 Jan 
21% June} 22 July | National Ol! Products....4| 38%) 37 38% 600| 28% Apr) 40 Mar 
4 Apri 6% Jan | National P & L $6 pret-.-*| 90:4; 8544 90%] 2,000] 69 Apr} 90% July 
5% Apri 9 Mar | National Refining com.--*|......|----. .----] --_--- 3 May| 5% Jan 
105 Feb| 109% July | Nat Rubber Mach....-.-- ARES 3% 63% 600 2% Apr 5% Jan 
Apr Jan | Nat Service common..--.- Ths calamadw . saan daeatee lig Jan lig Jan 
56 Jan} 89% July Vv part ae ae inlaid, Pee haardbice % Apr 1% Jan 
38 Jan| 70% July | National Steel Car Ltd...*)...___ 50 50| 44 May! 60% Jan 
1% Apri 2% Jan| National Sugar 2, eS 10% il 300} 10% Apr} 13. Mar 
2% Apr 3% Feb ; National Tea % pret. egies Berta tert. Megas: 4% June 5% Mar 
1% Jan 1% Mar | National a -50}_____- 8% 8% 200| 7% Jan| 8% Feb 
11% Apri 13% Mar | Nat Tunnel & Mines.....*| ___- 1% 1% 600 1% Apr 2% Jan 
7% Apr 9 July | Nat Union Radio Corp.-..1 1% % %| 1,100 % Apr 1% Jan 
8% July|] 15% Mar | Navarro Oli) Co.........%_....-|----. -----] ------ 12 Apr} 15% Feb 
9 Apr} 10 Jan Nebel (Oscar) Cocom...*!..____|.---. -.----| ------ % Mar % Jan 
54 Feb; 73 Jan ebraska Pow 7% pref.100) 115%{| 115% 115% 80} 102 Jan} 116 July 
~— Corp common....-- , BRS 44 44\4 400; 35 June} 50% Feb 
45 Mar| 47% July | Iet preferred........-- TL nwscteasks Seditr «veene 78% Jan| 78% Jan 
11% Jan| 12% June naee (Herman) Corp...6)_____- 5% «45% 100 2% Apr 5% Jan 
4% Apr 7 Jan | Neptune Meter clase A...*| 6 5% 300 4 Apri 6 July 
38 July} 61% Mar | Nestle Le Mur Cocl A...*|.____- 34 % 100 % Jan 1 June 
32% Mar! 50% Jan | Nevada Calif Eleccom.100)......|----. -----] ------ 3% Mar| 3% Mar 
2 A 3% July preferred....... DE. Lc dceviveens: ‘Gamal wal nerd 36% Feb} 40 Mar 
57 Jan 65 Feb | New Engi Pow Assoo..-. 44%| 14% 14% 75| 114% May) 15 #£=Mar 
9 June, 11% Apr preferred......-. 100 74%| 73% 75 475| 655 Apr} 76 July 
ee ne, noe. gaweee Keebee 18 Apr] 24% June 
15% Apr) 17% May | New a ai & Fei 100 SORE 118% 118% 10| 104 Apr} 118% July 
9% Apri 11 May | New Haven Clock Co....*]..___- 44% 4% 400 4 July Ss Jan 
% «Apr % July | New Idea Inc common...*|_____- 11% 12 300| 10% Apr} 14 #£=Mar 
7% June 8% Jan | New Jersey Zinc....... 55 54% 55%! 1,300] 46% Apri 62% Jan 
1% June 3% Jan | New Mex & Aris Land_..1}_____- 1% 1%] 2,200 1% Jan 1 Jan 
8, June % Jan | Newmont Mining Corp.10} 73%) 7 73% 500| 57% Apri 80 Jan 
22 <Apr| 34 =May/| New Process Co_.__._.- *| 24 24 24 100} 24 July| 27 Jan 
8 Apr} 15 Jan | N Y Auction Co com....*/..__.-|----. ~ sical acbeed 1% Apr 2 Jap 
11% Mar| 17 Feb | N Y City Omnibus — 
17% July; 23 Feb w et on Nae ermaieee Moialaud, ae Apr| 26 Feb 
1% Apr 1% Feb | N Y & Honduras Rosario 10)_____- 22% 22% 50} 20 July} 29 June 
23% May! 25% July | N Y Merchandise......10)..__-- 8 s 100| z7% Jan 9 Mar 
22 Janj 22 Jan | N Y Pr & Lt 7% pref..100)_____- 113. 113 10} 107 Jan| 113% June 
1¢ Apr| 1336 Mar $6 preferred_.......-. 103 103 103% 210; 99 #£=Apr| 106 June 
22% Apr} 36 Feb | N Y Shipbuilding Corp— 
7% Apr 9% Jan Founders shares.......1)...--- 10 10 100 6 Apr| 13% Jan 
New York Transit Co....5)__---- 4% 4% 100 4 Jan 4% Mar 
% Apri 1% Jan | N Y Water Serv 6% pf.100|_____- 18 18 20) 16 Apr| 22% Feb 
26 Jan| 36% July | Niagara Hudson Power— 
19% Jan| 32% July CI igi cascinies 10) 7% 6% 7%| 13,800) 5% Apr) 9% Mar 
1% July 1% Jan 5% ist pref........ 100} _-_--- 86% 87% 500| 277% Apr| 91% Mar 
sos mre : enn — a S¢ suctanes alien J Saar ve yoo 66 bad eS. = 
----- pr % Ju ass A opt warrants....|- ----- lig B 1 Mar ne Fe 
Lucky Tiger Comb G M-10|-~_- “| «100 fee Masl  xp Pa | Chane Bapt Werventa.....)...... 1% 1%| 300] 1% July) 2 Jan 
ae re semana. 2-8 31 31 150} 23% Apr| 34 Jan | Niagara 
Majestic Radio & Tel....1) 2 1% 2%! 1,100/ %%e Jan} 2% Mar] Class B common..-...- Ae 5u% «45%! 4600} 3% Apri 6% Mar 
Manat! lia ek ES Es Patt ares “% Jan “% Mar Class A alee CER RT ats etn 87 Mar, 90% Mar 
Mangel Stores. --........ a 2% 300| 1% Apri 2% June Nes Bement-Poad mec _ feat 55% «58% 600} 41% Apr, 64% Mar 
$6 conv preferred.....*| = |... © 25 Mari 31+ #£xMar snstese BenaredCerp B | Fea 8% 8% 100; 6% Apr) 8% July 
Mapes Consol Mfg Co...*| 23 22% 23 200 19 Febj 23 July § Nipissing Mines........-. as 1% 1% 300 1% June 1% Mar 
Marcon! Intl Marine Noma Electrie....------ eas: 4% 4%) 100] 4 May, 5% Feb 
Communics‘nsordreg £1)... |... _____| _____- 5% Feb| 6% May | Nor Amer Lt & Power— 
M Oli Corp......-- | 15 16 15 i00| 14% July) 17 Mar| Common...........-- 1} 1%] 1% 1% 2,900 Apr} 1% Jan 
Marion Steam Shovel....*| 3%) 3% 3%| 500] 2& July) 5 Jan preferred. ........- *| 64%| 58 65%] 1,125] 53 Mar| 65% July 
Mass Util Assoc v t c....1 2% 2% 2% 100 2 Feb 2% June | North Amer RayonelA..*| 19%| 18% 19% 700} 13% Apr| 22% Jan 
assey common..*|...___ 5 5\% 300 4% Apr 7% Jan Class B common.....- | 620 18% 20 500} 14% June} 21% Feb 
Master ee 1} 19%] 18% 19% 300} 14% Apr) 19 July preferred _ . . 50) - - - - - - 46% 46% 50} 42% May! 47 Jan 
May Hosiery Mills Inc— z No Am Utility Securities.*| _ - - - - - ig §8=— 200 % Apri 1% Jan 
oi | Ss jena 53 May| 55% july | Nor Central Tees 08 On...5}------ 2% 2% 200} 2% May; 4 Feb 
eCord Rad & Mfg B...*|. |. 1 Apr 2% Jan | Nor European Ol] com_..1/------ hig hig 100 Iyg Jan % Feb 
MeW ---*| 9%] 9% 11%] 1,800] 9 Apr, 17 Jan gis gS 2 de 100) ------ 95% 97 130] 81 Apr} 98 June 
Mead Johnson & Co.....%) 9. |}. .....-| 125 Jan} 150% June 7% preferred....... 100}. _.__- 104% 106% 50| 87% Apr) 106% July 
Hmee ty Do estas 4% 4%| 300] 3% Jan| 5 July | Northern Pipe Line_.-_- eRe: Ror rag ances _..-..| 4% Feb) 6 May 
Mercantile Stores iendvidd' ‘daseu pitas 14° Apr| 2036 ‘Feb | Northern ste 1 L_. el A.-25] 10%| 10% 11%} 3,000) 63 Apr 12% Feb 
Merchants & Mig Még el A RRR ee Elan sna 3% Apri 5% Jan| Northwest Engineering. .*|----_- 18% 18% 300; 15 Jan) 20% Mar 
na etcipating preserved. “| 27 a 50] 25 Apri 28 #£Mar| Novadel-Agene as Sy FAR eet de PEE 24 Apri 35% June 
et Seeoman & Seets ¢ 4% 4% 4% 600; 3% Apri 6% Jan Brass Co cl B com... *} - -- --- 18% 19 75| 16 Apri 26 Jan 
Warrants. .-...-......|....--|.-... .....| -.-- ve % May % Jan | Ohio Edison $6 pref_..__- ate 105% 106% 150| 97% Apr| 108 June 
one A preferred...100|) 67 65 67 50} 58 Apri 77 Jan | Ohio Oll 6% pref...... ee a a 106 6106 200} 98 une| 112% Jan 
Pree ron Co---~-.=-- 1}... -- %| 3,000/ %%. Jan| #% May | Ohio Power 6% pret...100| 114 | 113% 114%| 280] 111% Feb] 115 June 
etal Textile Corp... 25c|____ - - 1% 1%| ‘100| 1 Apr| 2% May | OhioPS7% Ist pref_.-100|..---- 113% 114 40| 104% Jan] 114% July 
aseare pat -~18}....--. 36% 36% 10| 32% Apr| 37 July | 6% Ist ot Re Reg, 2 ates 97 Apri 105% July 
(pe mon...6|. 7%| 7% 7%| 100] 8% Apri 9% Jan 
APN a vay pane $]------]----- -----] ------ 0344 Apr] 95, Feb | Okiahome Nat Gaseom-i5) 16%] 16% 17%| 2.000) 81 Apri 1734 July 
Michigan Bu ae" eee oe g enbeul ©“9554 Jan} “is May| $3 preferred.........50)------ 47% 49 400| 35 Apri 49 July 
M ny eho %) te = 6} 900] Sig, Mar] = Jan | 6% conv prior pref__100|--- - - - 108 110%} 200) 96% Apr| 112 June 
aioe oe & Ol. ...-1)..---- % 1%] 700] % June| 2% Jan | Oldetyme Distiliers_..-. Baa 1% 1%] (+100) 1 A 1% Jan 
Hoes i SMEs oecanhivccn weave Dancca 5% Junel 8 Jan| Omar, Inc___.__.._.__- 1) 7%| 7% 8 500 5 Jan| 9% June 
igan Sugar Co... . Give setae eel ‘ie July) 3% Jan | Overseas Securities... Ae. 4 100] 2% Apri 4% Mar 
Middle States Peurc.” 10) 4 4 4 2% Jan} 4 May Co ERM: APR Raa Rie! Fee 8 Apri 9% Mar 
Class A . Pacific G & E 6% ist pf_25| 235%4| 34% 35%| 4,100) 31% Apr) 35% July 
GleerBytecccccccoc- Ol Be BE tunel EM Mar) peek remetniaa|aaig] anse os] 98] aang dea] buat Jy 
Sesceccece...--- : : 1 % Apr ar & L7% pret..100} 884} 88% 89% an 6 July 
Middle West Corp com..5, 934] 94 934] 4,300] 53§ Apr| 954 July oa. ees Oke aman tein _.| 5% Aprl 7% Mar 
$2 conv 4 $1.30 Ist preferred_.__. s| 22 22 22% 200} 20 Jan| 22% July 
conv pref..........°|....-.)..... ...-.| --..-- 2% Apri 3% Feb Hershey Tubes com.*|.....-|----- -----| ------ 99 Jan| 101% Mar 
Midland Steel Products— Pantepec Ol! of Venesuela— 
Midvale’ Co. divehs....*| 15%) 14 15%! 500] 12 Jan| 15% Jan| Americanshares__.._.__ 5%| 5% 5%) 6,.700| 4% Aprl 7% Jan 
Batevale Co... -----=-0|------ 95 95 25] 93 Jani 1 Jan | Paramount Motors Corp-1|---- -- 4% 4% 800) 3% Mar, 4% July 
Jy --—apppeppaiae, 1 1 1 100 % Apr! 1% Jan | Parker Pen Co_.._.:...10)-...--|--.-- ----- ------| 11 Apr) 16 Jan 
Midwest Pintee & Gas. abet 7% 7% 200 7 Apr 8% Jan | Parkersburg Rig & Reel_.1} 11%) 10% l11% 500 8% Apri 14 Mar 
~~ b o tL AS Enon pppoe Speen 12 Mar] 13, Mar | Fetchoeue-PirmouthMiliss|....--|----- -----| ------ 15" Mar] 20 Mar 
= woeri-ss-= 2 ----] ------ June an n ™ Grocery A...%].....-]----. <----] ------ pr y 
Minnesota Min & Mtg-.-s| 58%) 58 58%| 650] 37 Jan| 50% July| Class B.-.........---¢]------]----2 2----] ------ 7% Apr| 12 Feb 
omy atl TE, ie iis” iig"-|----gal 182 «ABE 20 Mar | Pen ar Telephone come|------|-2225, 7. sich ---"sal 13255 Sat) 134% Jee 
——— Jan 6 May i Sain 111% 11 y July 
Missouri Pub Serv com..*| ------ 4% 4% 300} 3% Feb| 4% July Co— ” 
$2.80 preferred........ a pcdiekcak? aéecel aphesd 31 Apr} 38 July 
SSO _ SNe RRS ORS. Jan| 65 July 
Penn Gas & Elec class A..*|.....-|.---. ~----] ------ 3 June 5% Jan 






































For footnotes see page 705 
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sTOCKS Week's Range , Range Stnce Jan. 1, 1939 STOCKS fy Week's Range Range Since J 1, 1939 

eo: . a an. . 

(Continued) of Prices Week (Continued) Sale of Week 

High) Shares Low High Par| Price |Low High) Shares Low | High 
Penn Mex Fuel Co......- 1 My 100 % Apr 18,4 Mar | Shreveport El Dorado Pipe 
Penn Traffic eee & SR ee ae 2 Apr 2 Apr Line stamped.-_..... (ss ichedinn Sone ceh aoe lig Feb lye Feb 
Pennroad Corp com.....1 1%] 3,700] 1% June} 2 Feb | Silex Co common....-_.- Mes cubuvicu. conauleumaus 9% Apri 15 July 
Penn Cent Airlines com... % 10%] 1,900 5% Apr| 10% July | Simmons-Boardman Pub— 
Pa Pr & Lt $7 pref. 108% 109 650} 98 Jan} 109 June $3 conv pref____..___- , EE A ee oo see 16 =July} 16 July 
$6 preferred.......... 104% 105 70} 92% Jan} 105 July H'ware & Paint.*/_...__ 1% 41% 600 1% Apri 2% Feb 
Penn Salt Mig Co..__-- 150 50] 135 Apr] 167 Jan Pattern com._.1/______ 1% 2 300 1% Apr 3 Jan 
Pennsylvania Sugar com 20}__..___|..... __-.-} __.__- 15 Feb] 16 Jan | Singer Mfg Co......_. 168%} 168% 171 120} 164 June; 219 Jan 
Pa Water & Power Co.._. 78% 650] 74 Jan| 84% Mar | Singer Mfg Co 
Pepperell Mfg Co... 72 175} 58 Apr| 75 #£=Mar Amer dep rots ord reg.£1}-.....|..... -..-.] -..--. 3% Jani 4% Apr 
| CCN SIGS SR ees jena 23% Apri 27 Feb ux CityG & E7% pfi00}___..-j-.- Le Ll 84% Jan July 
Pharis Tire & Rubber__..1 9 1,000} 7 Apr} 10% Jan | Skinner Organ... _ 5 SS Moa eas BaP Ra % June % June 
Philadelphia Co common. 8% 500 5 Apr 8% July | Solar Mfg. Co........_. 1 2% 2% 600 1% Apri 3% Jan 
Phila Elec Co $5 pref....*|_.....|..... -----] -..--- 116% June} 118% Feb | Sonotone Corp.......... idk tu! 1% 1% 700 1% Mar 1% Mar 
ok Pow 8% pret 303 ‘ 135 3934 .~ wo — Soss Mtg com......__.__ 1} 5%) 4% 5% 800 3% yy af > 
Phillips Packing e ap une | South Coast Corp com...1 2 1% «62 1,600 pr y 
: Bo ae % 4 % 4 
oS ES 9%] 81,500 2% Apr 9% July 5% original preferred.25}______ 45 45 50} 40 Apr} 45 July 
Conv $3 pref series A__10 36%] 4,650] 16 Apr| 36% July 6% _ ee: 29541 295% 295% 300 zo6 Jan} 29% June 
Governor common_ 12 400} 10 Apr} 18% Feb 534 % pref series C____25)______ 29 29% 500] 27 Jan} 29% June 
Pioneer Goid Mines Ltd_.1 2%} 1,700 2% = =«=Apr 2% Jan Colo Pow cl A.25 1% 1% 41% 800 1% May 1% Jan 
5 eS Se eee Se See es ee eC Pei Detar tet! BAe 42 Jan| 59 June 
I asia etna lsenantneiel 8%| 2,200 5% Apr} 8% July | South New Engl Tel...100)_..__.|..... _____] _.___- 148 Jan} 157} June 
Pitts Bess & L E RR....50 42 100} 41 Apr| 43 Feb Pipe Line.....10)__.___ 3% 3% 400 3% Jan 4 Feb 
10% 800} 6% Apr} 12% Jan | Southern Union Gas. _..*/______ 2 2 200} _1% Apr) 2% Mar 
Pittsburgh & Lake Erie.50} 53% 55% 170} 46 July! 64% Jan ae RT 15% 15% ‘50} 10 Mar] 15% July 
Pittsburgh Metallurgical 10}_._.__}..... -----] -..--- 6 Apr} 8 Jan Royalty Co...5/______ 5% (BM 500 5% May 6 Jan 
Pittsburgh Plate G! 112% 800} 90 Apr} 117. Mar | South Penn Oil_.....___ 31%| 30% 31% 800| 27% Apr} 34% Mar 
Pleasant Valley Wine Co.1/_...__/.....  ___--} _____- % Jan 1 Mar | Southwest Pa Pipe Line.10/_...._|_....  ____] -.-._. 18 July} 19% Mar 
Plough Inc new com. ._7 10% 300} 7% Apr} 10% July | Spalding (A G) & Bros __*/______ 4% 4%] 1,000) 3% July; 4% July 
NE FR RECTED RES PSD: 8 Feb| 8 Feb 5% ist preferred_._._. *| 164%] 16% 17 740} 14 July} 17 July 

Mining Co....-. 1% 200 1% May 2% Jan & Gen Corp— 

Sugar common...5 lg 200 Sie Apr %16 Jan Am dep rets ord reg..-£1)__..._/.....  ----] ..---- lye Jan 3,46 Mar 
Powdrell & 4 1,200 3 Apri} 4% Feb | Spencer Shoe Co" ......*/_.____ 2 2% 300; 2 July} 3 Jan 
Power Corp of 10% 75| 9 Apr} 12 Mar | Stahl-Meyer Inc..._-.... = 3 2 2 200} 1% Mar; 3% Jan 

6% ist preferred....100)_..___|..... —-----] -.---- 101% Apr} 102 Apr B | OE EER See ee % Mar ¥% Mar 
Pratt & Lambert Co 20 900 16% May| 23 Mar Cap & Seal com.1}_.____ 17% 18 14 Apr} 18 July 

Gold Mining....1 1%, 1,000 1% June} 2% Jan Conv preferred......10)_____- 25% 25% 100} 20 Apr) 25% July 
Prentice-Hali Inccom....*|_...__|_.... -----] -...--. 36 Mar June 
Pressed Metals of Am--- 9% 900 7 Apri 10% Mar | Common............. a 1% 1% 200 1% May} 2% Jan 

si all %} 1,400 tie Jan % Feb $1.60 conv 20]_.....| 10% 10% 100} 9 May} 12% Jan 
Prosperity Co class B...- 4\% 200 3 Apr 5% Jan | Standard Invest $534 pref*|____ __ 13% 13% 50 7 =jJune; 14 July 
Pro idence Gas......... 8% 100 7 Jan 8% Mar | Standard Oil Fee Se 18% 18%] 1,600) 17} Apr) 18% ar 
Prudential Investors 5% 100} 5 Apr} 7% Mar | Standard Oil (Neb).-..25) 15%) 11% 15%] 5,900) 6 Feb) 15% July 
DE ibtkeeieecmosclancas catinal canbau 94% Jan} 100% Mar | Standard Oil (Ohio) com 25; 2414) 22% 24%| 2,600) 17 Apr) 24% July 
Public Service of Colorado— 5% preferred.......100)______ 107. 107 125} 102 Jan} 107 July 
6% ist preferred... .100 104% 10] 104 Apr] 105% Apr | 3tandard Pow & Lt_..... apa 1g 146) 1,300 Apr} 1% Feb 
, Fv ee ee ees eee 107 Feb] 112 July Common class B.....- , arene % % 100 Apr 1 Jan 
Public Service of Preferred............. _, a 6% 27% 350 21 May! 37% Feb 
$7 prior preferred... ..- 78% 2,045) 44% Jan} 78% July | Standard ProducteCo....1) 9% 9% 9% 700, 6% Apr} 10% Mar 
$6 preferred.......... 43 1,475] 26 Apr' 43 July | Standard Silver Lead....1)/_...9 3.3...) ___--}| ------ M% Apr eu Jan 
Public Service of Okla— Standard we-05| 37% 38 38%! 5,900} 15% Apri 41% June 
6% prior lien pref... 100 102 100} 93 Jan 103% June | Standard Tube ci B..... int nodiehadh: sclbnel-ma iene 1% July} 2% Jan 
7% prior lien pref___ 109% 30] 101 Jan 110 June | Standard Wholesale Phos 
§Pub Util Seour $7 pt pf..*)..... |... _----} LLL 4x6 Jan Jap phate & Acid Wks Inc 20}... !}_. ©} Lee 14 Apr} 15% July 
Puget Sound P & L— Starrett (The) Corp v t o.1 1% 1% 1%] 2,400 1% May; 4% Jan 
$5 preferred........-.- 66 1,425} 34% Jan 66 #£July | Steel Co of Canada— 
$6 preferred.......--- 24%| 5,400] 14 Jan} 25% Mar I Td BS a a 73% June} 74 June 
Puget Sound Pulp & Tim.*|_ |... 8} Le 4 May| 5 Jan | Stein (A) & Co common..*}_... |---| Lee 10 May! 13% July 
Pyle-National Co com..-5 8% 50} 6% Apr) 12 Jan | Sterchi Bros Stores....-- 4%| 3% 4% 800} 1% July} 4% Feb 
Pyrene Manufacturing -.10 5% 200 4% Feb 7 June 6% ist preferred..... ia SP Sais Seti 28 Jan| 35 # =Mar 
Oats common. ---.* 20} 108 Apr} 123 Mar 5% preferred.....20) _____ 8% 8% 100} 7% Jan| 8% Feb 
% preferred....... 60} 148% May| 158% Jap | Sterling Aluminum Prod.1/______ 5% 5% 400} 4% Apr) 6% Jan 

PE EE cnneteacceselincee onkvsl scence 16 Marl 18% Mar Brewers Inc. .-..- SR 2% 2% 100} 2 Apr Feb 
Ry & Light Seour com...*|_...._/.....  -.--] -..... 9 July} 12% Mar TE. cdssovexsae 1} 3%} 35% 3%! 1,000] 236 Mar; 4 Jan 
Railway & Util Invest A-.1)_.._.--)...-.  _-.--} -.-22- 416 Feb % June | Stetson (J B) Co com...-*)______ 5% 5% 500} 5 Janj 7% Feb 
Raymond Concrete Stinnes (Hugo) Corp...-5)_.....|..... ----.| -.---- % May; 1 Jan 

100} 12 Apr} 21 Jan | Stroock (8) Co * 100 8 Apr} 9% Jan 
ST PE stewie Ncccecclocuss sweoal coscses 35% Apri 41 #=Mar | Sullivan Machinery 100} 6% Apri 9% Jan 
Raytheon Mfg com. 200; 1 Apri 2% Jan 1 Se es ee 10. «Apr; 12. June 
Bank Oil Co 100 1% July 5 Jan | Sunray Oil......-. - 8,100 1 Apr 2% Feb 
Reed Roller Bit Oo....--% 2.2)... -----] -2-5e 25 Apr| 33% Jan 544% conv pref. 50 100} 31 Apr| 38% Jan 
Reeves 300} 5 Jan} 8% July | Superior Oll Co (Callf)..25) 9. .|..... --.--| -.-.-- 36 «= Apr} 45% Mar 
Reiter- 600 % Jan % Jan 
Reliance Elec & Eng’g-.-5)_.....'..... --.--| -.---- 9% June] 124% Mar 42 Mart] 42 Mar 
§ Reynolds In 500 \% Feb u% Jan 13. Apri 14% Mar 
Stix 100} 4 Marl §~ Jan 4 June 5% Jan 
1,200 1% Apri 4 Jan 2% June} 5% Jan 
Rio Grande Valley Gas Co- 28% May] 36344 Jan 
Voting trust 100 \% May tig May 4 May Mar 
RochesterG&EI6% pfCi0o}.- 8 LL 100 =Feb| 102 ~=—s Feb _| Taylor Distilling Co.....1]______ 4 % July Mig Feb 
6% pref D 150} 96 Apr} 105 July | Technicolor Inc common.*| 16 15% 16% 2,900} 14 Marj] 22% Jan 
Rochester Tel 6% % prf100}__.... ..... -----] -...-- 112 Apri 112 Apr | Tenn El Pow7% Ist pt.100} 100%! 100 100% 475} 693% Jan| 100% July 
Roeser & Pendleton Inc..*|...... ..... -----] -..--. 13% Mar] 15 Jan | Texas P & L7% pref...100'._ 105 105 100} 94 Jan' 105 = July 
Rolis Royce Lta— Texon Oil & Land Co....2°>°9 2%) 2% 3 900} 2% May 4 Jan 
Am dep rets ord reg-..£1]____- ee See 23% June] 24% July | Thew Shovel Co com....5,; 171%) 13 18 5,250 8% Apr, 18 July 
Rome Cable Corp com...5) 10%| 10% 11%! 1,400 9 Apr| 13% Feb | Tilo Roofing Inc......-- 12%| 12% 13% 80 10 Apr} 15% Jan 
5 13 2% Jan | Tishman Realty & Constr*| |... __---| ~~... 2 Jan| 2 Jan 
2% Mar | Tobacco Allied SSE RM Get ge os Mite 60 Febj 63 May 
6% Mar | Tobacco Prod Exports...*| 4%) 4% 4% 900} 4¢ Apri 5% Mar 
Tobacco Secur 
a3 Jan reg......--- ee ee oe ene 14% Mar) 15 Jan 
71 Jan a | en eel Ne! epee 1% Feb} 1% Mar 
6% Mar | Todd Shipyards bebe Bens une 56% 567 475| 45 June] 81 Feb 
12% Jan | Toledo Edison 6% pref.100)______| 107% 107% 20} 98% Apr] 108 July 
44% July A....- EE: mccleaabe vlusel putea 105% Aprizll4% July 
3 Jan | Tonopah Mining of Nev-1|_____ |... ___--] ------ % Feb % Apr 
Jan | Trans Lux 
os” Mar NS SSS 1% 1% 100 1% July 2% Jan 
4% Jan | Transwestern Ol] Co....10)_...__|_.... .----] ------ 2% Apr 5% Jan 
3 Jan | Tri-Continental warrants | ____ 116 %! 1.000 Sig June iy Jan 
59% Feb | Truns Pork Stores Inc. *| = |..... _.-.-| -.---- 7% May; 8% June 
17 Jan | Tubize Chatillon Corp-. 1} 11% 9% 11%] 4,700 7 Apr} 13% Mar 
1% Jan Buoctadtcoscs co 1} 32 29 33 370| 19% Apr| 38% Mar 
1 Jan | Tung-Sol Lamp Works -! 2% 2% 2% 400 2 Apr 3% Jan 
13% July div. a4 97 7 7% 300; 6 Apr} 7% Jan 
27% Mar | Ulen & Coser A pref. ...- ~ ee Sry: RE 2 Apr 5% Jan 
114% Apr Series B pref.....----- Faces 2% 2%| 100) 2% June) 3% Mar 
22% Jan | Unexcelled Mfg Co--.--- PEE. cdbeslunesy. sosvel weoedel 1% Jan 2 Mar 
Union Gas of iM as ake 14% 14% 100} 11 Apr| 14% June 
28 Mar | Union Investment com.-.*| _____|__... phat naan 1% Apr 3 Mar 
13% Jan | Union Premier Foods Sts_'| 17%) 16 17%| 1,600] 12% Jan| 17% July 
1 Jao | Union Traction Co...-50) _.___|_.__. dieol celines 2% Jan 2% Jan 
iff Feb | United Chemicals com...*| 6%) 6% 6%] 800) _34 Apri 6% July 
37% July $3 cum & part pref....*/______ 55% 56%| 1,050] 38 Feb| 5634 July 
‘ie Jan | Un Cigar-Whelan Sts..10c) 14 % 1%| 36,300 % July}; ly Jan 
8% Mar | United Corp warrants... % % | 3,900 4% Apr “se Jan 
15 Apr | United Elastic Corp-....-. _ Sees Nee oosal sasnne 7 Mar 7 Mar 
United Gas Corp com....1) 1%} 1% 2%] 6,700) 1% Apr) 3% Jan 
1 Jan lst $7 pref non-voting.*| 89 82% 89 1,900} 74 Apr} 92% Mar 
9% Jan Option warrants......--|_____- 716 %] 1,300 % June iq Feb 
69% Mar | United G & E 7% pref.100| 89%| 88 89% 80} 80 Janj| 89% July 
70 Mar | United Lt & Powcom A.*| 1%/ 1% %1%| 3,900) 1% July} 3 Jan 
Common class B...... | 6 61% 1% 1%] $1,700 % June} 2% Jan 
% Feb $6 ist preferred--....- *| 30% 32 8,200} 19 Apr| 36% Mar 
41¢ May | United Milk Products...*| .___. 21% 21% 75| 20% Feb| 23 £Mar 
1% June $3 preferred........-- Oh... acleiined’: obnouh cneall 69% Jan| 734% Mar 
9% Jan | United Molassea Co— 
5% Jan Ame GOD BED G56 Bie ccliccccclecccs 3 coccs] sosece 5 Apr 6% Mar 
9 Jan | United N J RR & Canal 100/_____ clitiwits , oditel anna 237 Jan| 242 Feb 
22% Mar | United Profit Sharing .-25c ay M% % 100 ig July % Jan 
113% Mar | United Shipyards ol A-.-1/_.....|..... -----| ------ 9% Mar| 10% May 
115% Mar Ciass B... 222020222200 } 61%; (1% OM 400, 1% Jan) 1% July 
14 Jan 
For footnotes see page 705 7 aon are tk SRR ORS 
SS = oS eam 
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Sales Sales 
STOCKS Week's Range} yi Range Since Jan. 1, 1939 BONDS Week's Range W 2 Range Since Jan. 1, 1939 
Conciuded) of Prices eek (Continued) of Prices eck 
Low Hgh\ Shares Low Htgh Low Htgh s Low Htgh 
United Shoe Mach com.25 86% 87%) 1,000) 72 Apr) 87% July Service 5e......1964 79 79%| 8,000) 71% Jan Mar 
42 Jan} 48% July Conv Geb 5s..-.-.-.- 1950 77 77%|191,000| 66 Apr| 78% Mar 
2% Apri 4% Jan Debenture 5s......1958 76% 77 | 51,000); 66 Apr Mar 
3 Apr 6% Jan Debenture 5e.....- 1969 76% 77%| 48,000] 67% Apr) 77% July 
% July % Feb Serv P & L 548.1952 85% 87%1|122,000| 72% Jan) 87% July 
50 Apr| 68 BDL  S8Gb. cndeccecececs 86% 87%] 58,000] 72% Jan) 87% July 
1% Apr 1% May unity Pr & Lt 5s 57 %| 86% 88%} 66,000) 74% Apr) 88% July 
10% Apri 16% Jan | Conn Lt & Pr 7s A-..1951 eres 898-1 -o owas 128% June} 131 Feb 
21 Feb| 27% Mar | Consol Gas El Lt & 
2% Apr 4% Jan it) 3348 ser N...1971 111 111 2,000] 109% Apr| 113 June 
1% Apr 2% Jan ref mtge 3s ser P 1969 107% 107%| 68,000] 10644 July| 107% July 
% Jan 4% «Jan Gas (Balt — 
3% Feb] 6% Mar mtge 434s. ..-- 130 130 1,000] 125 Janj 131 July 
5ig June 446 June Gas Util 
4,4 Apri 1% June ser A stamped.._1943 73 73%) 11,000) 58% Apr) 73% July 
1% Apri 2% Jan ‘1 Gas & El 5s. ¢ 93 |480,000| 79% Apr) 93 July 
14% Jan| 17% July | {Cuban Telephone 7}4s."41 1052722 1052722] 2,000} 9634 Jan} 10834 Mar 
3 Apr 4% Jan Tobacco 5s.... 162 eh Pes: 56% May| 68% Jan 
12 Apr| 15 May | Cudahy Packing 3%s.1955 94% 94%| 12,000] 92% Apr] 97 Jan 
6 Jan 9% June | Delaware El Pow 548.1959 105% 106 7,000] 104% Jan} 106% July 
13% Apri 19 #£4Feb | Denver Gas & Elec 5s.1 t107% 109%] ------ 106% Jan| 108% Jan 
Utah-Idabo Sugar % 200 % Jan 1 June 
Utah Pow & Lt $7 pref...* 61 63% 375| 47% Apri 63% July *6 4s..----- Aug 1 1952 5 5 3,000 4% Apr) 10 Feb 
Utah Radio Products...-))...._-|----- Fie 1% Jan| 2% June ot 14% 5%) ------ 4% Apr) 9% Feb 
Utility Corp 1% 1% 900 1 July} 2% Jan *Deb 7s..-.-- Aug 1 1952 % %| 17,000 % Apri 1% Jan 
$5.50 priority stock 54 25| 42 Apr Mar of deposit % %| 3,000 % Apr 1% Feb 
Utility & Ind 416 \% 300 416 July %_ Feb | Eastern Gas & Fuel 48.1956 61% 64%/158,000| 53% Apr % Jan 
Conv 1% 1% 800 1% Apr 1% Feb | Edison El Ili (Bost) 3346 65 110% 110%] 19,000] 10944 June] 11244 May 
ie Mar % Jan | Elec Power & Light 58.2030 78 79%|228,000| 66% Apr) 814% Mar 
“% Mar % Jan | Elmira Wat Lt & RR 5s ‘56 $115% 117%] ------ 107% Jan} 112% June 
10% Apr| 19 July | Et Paso Elec 5s A....1950 104% 105 7,000} 102 Apr] 105 = July 
1 July} 2% Jan | Empire Dist El 5e_...1952 103% 103%| 19,000] 9934 Jan] 103% July 
20 Apr Jan | Ercole Marelli Elec Mfg— 
20 Mar| 28 Feb 6}4s series A......- 1953 ) ae Je ee 9 July} 50% Jan 
6 Apr 1634 Jan | Erie Lighting 5s...... 1967 108 108%] 2,000) 107% Jan} 108% July 
38% — oe ad Federal Wat Serv 5 4s 1954 89% 90%] 17,000} 81 Apr} 91 July 
pr ar 
3% July} 7% Feb Banks 46- 5s stpd...1961 100 100 1,000! 99 Apri] 104% Feb 
5% Apri 9 Feb 116 = 5 __..-| 15 Marl 25 July 
74% May| 74% May Power 4s ser C 1966 98 98%| 89,000} 89% Jan| 98% July 
1 July} 1% Apr | Florida Power & Lt 58.1954 102% 1034 |212,000 Apr| 103% July 
4% Apri 6% Mar Electric & 
me Feb 1 Mar 5s ex-warr stam ped_1944 98% 99%] 13,000} 95 Jan| 99% Mar 
% Apr 1% Jan Bronze 68_...1940 88 89 7,000} 81 Apr Jan 
8% Jan| 13 July Pub Serv 58. .1953 t98% 98%] ------ 90 Apr) 98 July 
3% Apri 6% Feb} Gen Pub Util 6}48 A.1956 92% 93%] 55,000] 76 Apr) 93% July 
2% Apr 5 Jan | *General Rayon 66 A.1948 75 75 1,000} 73 Feb) 75 Jan 
2% May 3% Mar ! Gen Wat Wks & El 58.1943 92% 95%! 57,0001 87 Jan| 95% July 
86 Jan' 100 June Power ref 5s..1967 105% 105%| 87,000 95% Jan| 105% May 
% Apri 1% Jan | Georgia Pow & Lt 5s..1978 73% 74 | 36,000 Jan| 74% June 
2% Mar| 4% Jan | ®Gesfurel 6s.-.-.---.- 122% 50 | ----.-| 25% Apr Mar 
Glen Alden Coal 4s. ..1965 68 69%] 26,000] 654% May| 72% Jan 
32 Apr| 50% Jan (Adolf) 4348... 64 64 1,000 Jan} 72 Jan 
Grand Trunk West 48.1950 8914 89%] 13,000) 87 Jan 1 Mar 
10 Apr| 15 #£«¥Feb | Gt Nor Pow 5s stpd_.1950 Caen. EB secaies 107% Apr| 109% Mar 
8% May| 16 Jan | Grocery Store Prod 68.1945 55% 55%) 1,000} 47 Mar July 
5% Jan 7% Mar | Guantanamo & West 6s ‘58 47 47 2,000) 45 Apri 53 Jan 
5% June 7% Jan | Guardian In 5a. 46 48%} 8,000 Apr Feb 
4% Apr| 8% July | Hall Print 6s stpd....1947 102% 103 | 20,000} 98 Apr| 103% July 
1% Apri 3 Jan burg Elec 7s. ...1935 30 «= 30 1,000} 25 July July 
7 Apr} 10 Jan burg EF] Undergrouna 
7% Mar| 9 Jan & 8 Ry 5s-.-.-.... 1938 28 8= 28 2,000} 18% Jan July 
82% Apr} 100 July (W E) 4a w w _.1946 102% 102%} 6,000 % Jan) 102% June 
2% Apr} 2% July | Houston Guif Gas 6s_.1 t102% 103%] ------ 101% Apr| 103% Jan 
4% Apri 8k Jan ex-warrants__.1943 $102% 103%| ------ 101% Jan| 103 Apr 
5 May| 6% Jan | Houston Lt & Pr 3}4s.1966 109% 109%| 3,000) 108% Apr| 111% Jure 
Hungarian Ital Bk 7 }4s'63 t nitca 8 July July 
12 Apr) 15% Mar grade Food 6s A...1949 67% 67%) 1,000] 59 Jan| 68 June 
7% Apr 8% Mar Dicctiumace 166 On. 8 éidece Apr June 
K% May 1% Jan | Idaho Power 3%s8_-.-..1967 109 109 1,000| 107% Apr| 110% Feb 
Ill Pr & Lt ist 6s ser A_1953 105 105%] 44,000} 101% Jan) 105% May 
lst & ref 534s ser B.1954 103% 104%| 48,000] 95% Apr] 104% July 
Ist & ref 58 ser C...1956 102 102%] 85,000} 94% Apr] 102% July 
8 f deb 5}48_..May 1957 93 94 | 22,000] 85% Jan} 94% June 
si Indiana Electric D— 
let & ref 107% 107%} $7,000} 102 Jan| 107% May 6s series A__...._- 7 104% 105 4,000| 96% Apr] 105 July 
let & ref 104% 104%| 6,000) 98 Jan| 105% May 6}48 series B_.....- 1953 105% 105%| 1,000) 99% Apr] 105% July 
lst & ref 10344 103%| 13,000] 96 Jan| 105 June |S” SSNPS 195 100% 102 | 45,000] 85 Apr| 102 July 
lst & ref 103% 104%} 35,000) 87 Jan} 104% July | Indiana Hydro Elec 5e 1958 97% 98%! 5,000] 86 Jan| 99 July 
lst & ref 100% 101% |204,000] 81% Janj 101% July vii 68 70 | 32,000] 50% Apr) 70 July 
AmerG& 108 108%} 35,000] 106% May| 109% Jan lst lien & ref 5s... .1963 68 70 | 82,000} 49 Apr} 70 July 
Am Pow & Lt deb 68..2016 99 100%)|333,000 Apr| 100% July | Indianapolis Gas 5s A 1952 81% 81%| 5,000 Apr| 88% June 
Amer Radiator 4}4s..1947 103% 104 | 35,000] 103% July| 106% Jan { Indpls Pow & Lt 3%s_1968 109 10934| 5,000) 108% June] 110 May 
Amer Seating 6s stp-- 103 104 ‘| 14,000 Apr 104 June nal Power 
Appalachian 64s series C__._._. 1 44 46° 8,000] 36% Apr 52% Jan 
ist mtge 108 108%; 40,000] 107% Apr; 111 Mar 7s series E......... 1957 46 47%4| 6,000) 36% Apr, 54 # £Mar 
Debentures 106% 107%| 12,000} 1 Apr| 107% Mar 7s series F_........ 1952 48% 50 6,000] 41% Apr) 55% Mar 
Appalac Po 127 127 2,000] 118% Jan} 128 July | Interstate Power 56...1957 70% 72%4|204,000 Apr| 72% July 
Ark-Louisiana 104 104%] 34,000] 1 May| 105 i sais 50% 53 | 44,000] 38% Jan) 53 July 
Arkansas Pr 105% 106%| 53,000] 101% Jan| 106% June | Interstate Publi eService— 
Associated 65 67%|290,000] 41% Jan| 6734 July | Seeeries D......... 99% 101%4| 54,000] 82 Janj 101% July 
Associa sed Pa 99% 102 |157,000| 77  Jan| 102 July 
Conv deb 42% 43%] 11,000] 31 £Febj 44 Iowa-Neb L & P 58_..1957 103% 104&| 28,000] 98% Jan} 104% July 
Conv deb 42% 43%] 62,000] 27% Jan} 43% July in hatidtich en t103% 105%| ----- 98 Jan| 103% July 
Conv deb 44% 46%] 41,000} 30 Jan| 47% Mar | lowa Pow & Lt 4}4s..1958 106 106%| 4,000} 105% Jan] 108 Mar 
Debenture 43% 45%] 92,000] 29% Jan| 4544 July | Iowa Pub Serv 5s.._.195 104% 105 | 21,000] 103% Apr| 106% June 
Conv deb 49% 50%] 3,000 Jan} 59 Mar | Isarco Hydro Elec 78.1952 42% 45 4,000} 38 June] 52% Jan 
pr hE DY 79% 16,000] 72% Jan| 83 May Fraschini 7s_..1942 ah Se eer 59% Feb Jan 
tlanta Gas t105% 106%] --_---- 10234 Jan| 106 May | Italian Superpower 68.1963 41 41%| 22,000] 31 Apr| 44 Mar 
Atlantic City Elec 3 108% 108%] 2,000] 104 Apr] 109% June n Gas— 
Avery & Sons (B F) nr 43% 44%| 7,000] 38 Jan| 47 Mar 
Se with warrants...1947 95 95 1,000} 89 Apr| 95 June | Jersey Central Pow & Lt— 
5s Se; a A catioun 85 Feb| 95 July ad 103% 104 | 22,000] 102 May) 107 Feb 
nae Soom 434s series O_-__--- 1 105% 105%4| 33,000] 105% Jan] 106% Mar 
on vertible 6s. ...1950 98% 101 | 49,000] 82% Apr] 116% Jan | Kansas Elec Pow 3 48.1966 $105 44 106%4| ------ 103% Jan| 108 Mar 
Ay. Kansas Gas & Elec 68. 126° 126 1,000] 119. Apr| 126 June 
ist M 107% 10754] 19,000] 10734 July} 11014 Jan | {Kansas Power 5e....1947|------|----- -----| ------ 101% June] 103% Mar 
a 5s 125 126 | 19,000] 1 Apr| 126 July | Kentucky U 
on enn 12934 130%] 8,000) 123 Mar| 13044 July mtge 5s ser H...1961 101% 103%] 28,000} 89% Apr] 103% July 
Soaeeenes 147 148 7,000} 140 June] 148% Jan 8 series D_...... 106% 106%| 6,000] 101 Apr] 106% July 
a 9914 100 [115,000 Jan} 100 «= July eo series F_...... 102% 102%| 6,000} 93% Jan} 102% July 
Broad River 934% 96 | 51,000} 69% Jan} 96 July series I......... 100 102 | 74,000) 88% Apr] 101% July 
4 101 102 | 18,000} 81 Jan} 102 July Sup Dist Pow 3 Ks 66 107% 107%} 1,000] 100 Jan| 108% July 
Canada Northern 103% 103%} 12,000] 1025 Jan| 105% May | Lehigh Pow Secur 66_.2026 1101732110 | 52,000} 107 Jan| 110% June 
Carolina Pr 101% 102%] 13,000 Apr} 105 Mar | *Leonard Tiets 7}4s_.1946 728 4 | -.---- 22% Jan Mar 
Cons Ou Le 105% 106%] 24,000 4% Jan| 107 May | Lexington Utilities 5s_ 102 103 7,000} 95 Mar| 103% June 
Cent Po &Pr 103 103%] 12,000} 101 Apr} 105 June MeN & Libby 103% 103%] 2,000) 102% Jan| 105 Feb 
Cent Pow 4 94% 9644|185,000] 81 Apr| 996% July Island Ltg 6s...1945 101 101%| 31,000} 91 Jan| 102 July 
Cent Sentes 104 104%! 63,000] 98% Apr] 104% July | Louisiana Pow & Lt 5s 1957 106% 107 | 34,000) 105% Jan) 107% June 
oie 42% 42%] 16,000] 35 Jan| 46 Mar] Mansfield Min & Smeit— 
eee sis 4244 43 | 60,000] 32  Jan| 4634 Mar 7s without warr’ts_1941 431% ...--] ------ 28% Jan) 31% July 
p= day FX. 7034 72%) 97,000} 65% Jan} 72% July | Marion Res Pow 4s. 105 105%| 3,000) 103% Jan| 105% May 
Ry 4K McCord Rad & Mig 
$1044% 10544] ------ 98 Apr} 105 June stamped. _...__- 5355 3,000} 45 May| 66 #£«£¥Feb 
Chic Jct Ry & phis Comm! Appea:i— 
+ LO 102% 102%} 6,000] 102% July] 10434 Jan Deb 4}48.......... $9734 99%) ------ 954% Apr) 985% July 
~~ LL Sy 4 544% 55 122,000) 44% Apr) 55% Jan | {Memphis P & L Se A.1948 102 «102 1,000} 92 Jan| 102%: June 
oe ate Moa A *62 77 77 | 2,000] 70% Jan| 78% Feb | Mengel Co conv 4348-1947 89% 90 | 3,000] 82 Apr, 91% Mar 
$88 = GBFE) caccas 72% Jan} 81% Apr ‘etropolitan Ed és E_1971 105% 105%| 1,000) 105 July] 109% May 
series G......... t10844 109%/ ------ 107% Jan| 110% May 
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Volume 149 
Friday} Sales Friday} Sales 
~~ wag) Sa i. Range Since Jan. 1, 1939 PR ve ON cm Week's Range| for | Range Since Jan. 1, 1939 
7) of Prices Week 
Par| Price |Low High 3 Par| Price |\Low High $s Low High 
States Pet 6}48 "45 ++ fa Sx Ry: Deges Pemer & 16 Go..2000 107% tenn + £45 13,000 as Jan a jd 
: series A........ 2022}______|t1124%4 112%} _._-_- /an y 
10044 et 13,000 pds ak eek Re 99%] 9834 99%] 25,000} 86 Jan] 99%4 July 
7% ts, 125,000 Twin City Rap Tr 534s 52) 64%%| 63% 64%{| 57,000] 50% Jan| 64% July 
101% 102 %4|218,000 Conv 66 4th stamp.1950 Shee ae Fo ae 31 Apr} 52% Jan 
Missourl Pub Serv 18746 8812] 24:00 United I Serv 7a. 7~-1968 wee “ios, ApH oa” Jas 
87 88% ’ jeoee dine hee iece ri § an 
3 a7 13,000 *United Industrial 6 48 "41 198% 2854] "1,000 20 4 Mar 2834 July 
11 00; 98 Jani lll duly | _ iste f Gs......... | Wer” a sees pr une 
‘at Pub Serv 5a ctis 1978 10434 10334 ‘1000 1th “S0x¢ 8314) 47.000 3 Apel 8734 July 
% 35%] 1,000} 33 Apr) 38 Apr| 6)8..--........... 86% 87%| 24, pr} 87% July 
ebraska Power 4}4s.1981 by 109 yl 2,000 ule Eye (Ded 83 7 107 10734 10850 7000 | _ neers July 
¢ 96> + cto 8" r 
Bros Realty 6s ° opts 109%} 6,000 United Lt & Rys (Me)— Ks egal HE scssryn-? ” . stati 
82% 85 129,000 Gs cartes 4 apepesbee 1952] 118%] 118 118%] 14,000 ae 7am 118% July 
123% 123% Z series A.........1973)______ 80 84 8,000 pry § y 
oe i 73 Pees Utah Pow & Lt 6s A..2022| 98 125% 9814] 55.000 81% re sso quly 
mv Geb 5e___- 7771950 70 715¢|123,000 Va Pub Serv ise A-.1946|-"90%<| 99 9924| sy'000| 8936 Apr| 100 - June 
109% 109%} 2,000 Ist B... 9914} 9854 99%] 49,000] 87 Jan| 99% July 
97 orx 61.098 wales anna nnn 1946] 95 | 94% 95%] 18,000} 82 Jan) 98 June 
= ion wael 9.008 wash Re Wace acnnige| t fsté 18°) 9-00) satace asl tt tp 
*Income 6s series A_1949 98% 1004} 37,000 {Wash Water Power 5e_'60|______|11047s2 104%| _--...| 104% July] 108 Mar 
wine a3 t80% 83% Woes Penn Traction Ge "00 ts 16 ie HF O00 110% em nee aay 
¥ P & L Corp ist 434867 105% 1055s| 86,000 West Newspaper Un 6s ‘44 59 | 59 60 | 32,000] 50. Apr] 63 Mar 
Y State 103% 10354| 15,000 Elec Co 56..1941)______ 105% 108 | .....- 105% June] 106% Jan 
Yaw 105 105 8,000 Wise Pow & Lt 48. ._..1966] 106 | 105% 106 | 84,000] 100}4 Jan) 1064 May 
Debenture CUISINE 5 53-44 aceon Yadkin River Power 5s "41/ 105%] 105% 105%| 15,000] 102% Jan] 106 June 
Nippon El 52 s«#B2 1,000 §* York Rys Co 58....1937)______ 93% 94 | 13,000) 87 Apri 94 Jan 
yt coset vet 1 iaeal Stamped 5s........ 1947] 94%] 94% 95 | 37,000} 8636 Apr] 95 July 
‘o Boston 10534 105%| 13,000 
or Cont’l 5634 5734] 10,000 FOREIGN GOVERNMENT 
Sake 107% 10744} 2,000 AND MUNICIPALITIES— 
105% 105%! 2,000 Agricultural Mtge Bk (Col) 
105% 105%} 6,000 20-year 7s....Apr 1946) 26%] 26%4 26%] 5,000) 25% Feb) 28% Jan 
104 104 5,000 7s ctfs of dep.Apr °46]______ 996 OB Renin chesunw Saseebsnes Sees 
Elec 6s stmpd’45 t106% 106%} --.---- 20-year 78_...Jen 1947/______ 26% 26%] 4,000) 26 Jan} 27 Apr 
N’ western Pub Serv 5a 1957 103% 104%| 68,000 7s ctfsofdep.Jan '47}______ 2k. DE Lh ncceidlonins doansivoasaonene 
109 109%} 5,000 *6s otfs of dep...Aug '47'______ 24 a oe 24% Jan} 24% Mar 
108% 109%4| 26,000 *6s ctfs of dep...Apr ’48 ______ 7364 BDC eecwculocese ccteminccns sane 
108% 109 ‘* 24,000 Antioquia (Dept of) Co- 
105 105% 7,000 lumb 
946 110 110% 83,000 7s ser A ctfs of dep. 1945 
fo "es 102%} 102 102%, 14,000 ©7s ser B ctfs of dep. 1945 
Se °40) 102%] 102% 102%} 5,000 7s ser C ctfs of dep. 1945 
Co— 7s ser D ctfs of dep.1945 
lst 6s 1941;}_____- 111% 112 9,000 *7s ist ser ctfs of dep.°57 
Pacific 1948) Sad 94 94%! 4,000 7s 2d ser etfs of dep.'57 
Pacific i Se $111% 112%! -.---- 7s 3d ser ctfs of dep.’57 
Pacific -1955| 94%] 9314 95% 274,000 *Baden 76........... 1951 
Park 964)_____- eee at Rete *Bogota (City) 8s ctfs.1945 
Cent -1977} 99%} 99% 100%) 77,000 Bogota (see Mtge Bank or, 
1979} _____- 104 104 1,000 Caldas 7 8 ctfs of dep.’46 
4e F....1971)_____. 105 105%} 16,000 Cauca Valley 7s....194° 
series Tien oaks 106 % 107 13,000 *7s ctfs of dep. .... 1948 
Ohio °7 és ctfa of dep_..1946 
66 series 1960}______ 106% 106%| 7,000 Cent Bk of German State & 
Deb 5}48 series B..1959) 105 105 =106 24,000 *Prov Banks 6¢ B..1951 
Pub C..1947|__._.- 106% 106%} 1,000 series A...... | 
series 1964}_____- 108 108 2,000 Columbia (Republic of)— 
Water & Pow 58.1940)... ___ 101% 101%] 12,000 *6s ctfs of dep_.July '61 
4s 1968] 105%} 105% 106 14,000 *6s ctfs of dep..Oct '61 
Peoples Gas L & Coke— Cundinamarca (Dept of) 
4s series 99%; 99% 100 57,000 a ctfs of dep... 1959 
48 series 100 100 100%! 36,000 54s...--..-- 1955 
Phila Elec 112%] 112% 113%] 4,000 SAAS AES 1953 
Phila Ra 81 81 81 2,000 Danzig Port & Waterways 
Piedm't Hydro El 634s ‘60|_____- 44% 44%! 1,000 ° 6s.-..-- 1952 
Pitteburgh Coal 6s8..1949)...___ 103 103 1,000 German Con Munic 7s *47 
Pitteburgh Steel 6s...1948)..____ 97% 98 7,000 bd Wiscascoe 
ees 119% 28 ee - *Hanover (City) 7s...1939 
VST Ee 77 19,000 *Hanover (Prov) 648.1949 
106%} 106% 107%| 17,000 Lima (City) Peru— 
109%| 109% 109%} 10,000 64s stamped - .....1958 
Sug 7s stmpa_1947)______ 48 48 1,000 *Maranhao 78......-. 1958 
Se adam 104 104 4,000 *Medellin 7s stamped. 195! 
eeninknerd 119 30 esccce 78 ctfs of dep. _....1951 
*6 Ks ctfs of dep__..1954 
Derpetual certificates! _.._. 155% 156 26,000 Mtge Bk of Bogota 78.1947 
Issue of May 1927....- 
selina 106 % 106%} 10,000 7s ctis of dep. May '47 
95%} 94% 95%/|167,000 Issue of Oct 1927.....- 
93 91% 94%] 92,000 78 ctfs of dep. Oct °47]_____- $24 2634) ..<cce 
90%} 89% 9054)113.000 ee Pee SoS 13 13 5,000} 11 June] 16 Jan 
e Bank o um 
O74) Boxy 3254] 1,000 nme. x... 8 ies ae was 
oore-- ‘ ‘ , 7s ctfs of dep... sad iiieanhel f ee Peer Cr 
Housing 6 }4s..1958}_____- ‘ O68 } deacen 6s etfs of dep_..1947|______ $240 8B | cn cccl cosas edeccloecce cence 
4% 108 108 10854] 20,000 Mtge Bk of "72 85% 4,000] 85% July} 96% Mar 
St L Gas & Coke 68.1947)... _- > “SS bees *Parana ( ) 75...1958)_____. 114% 11%] 1,000} 8% Janj 15 Mar 
Joaquin L & P 66 B *52)_____- 136 136 1,000 *Rio de Janetro 1959}... 9 1,000 os ~~ 14% Mar 
mpayee t21 OO 4 dbiesta Russian Govt 6}4s_..1919]______ t 146] socere y 
alte Real Est 66..1951)._____ 123% 25%] -.---- || eC RE 2. tint $i rhe PSRs Sig June % Jan 
Ww) So 516.198 102% 10154 10214 13.08 *Santa Fe 7s stamped_1945)______ 3 534 1,000 | say wane — 
advee . ° (ate Bae ee ee banda 
P 4s '67 sages eens 10496 aes | AR MESES 961}... __ pe 7 gar! 8% May| 14% Jap 
yo Coal 6s 1947|.. 80% 80%| 1,000 
Pow 58.1957 98% 99%} 68,000 
& L 68...2025| 110%| 109 110%/|148,000 
045).____- 103% 104 | 35,000 
= 10934} 109 10096 7 
, ea 109% 109% ’ d Ex- 
x 27 J * No par value. @ Deferred delivery sales not included in year’s range. x 
Me igea — 104 . i104 % 15000 interest. m Under the rule sales not included in year’s range. 7 Cash sales not in- 
Indiana Ry 46....1951| 4734) 46 47%/| 11,000 cluded in year’s range. z Ex-dividend. 
, = 104% 104%} 2,000 t Friday's bid and asked price. No sales were transacted during current week. 
1967/_____. 103% 103%} 4,000 * Bonds being traded flat. 
Soe : heir entirety: 
1948] 70 66 71 + |163,000 Cuban Telep 748 1941, Sept. 1 at 105. 
1948] 70%} 66 71% /|142,.000 Kansas Power 5s 1947 Sept 1 at 101. 
Debenture 1951} 69%) 66 70 %'1154,000 Memphis Pow. & Lt. 5s 1948, July 27 at 102. 
Debenture 71 66% 71 32,000 Southern Calif Edison 4s 1960, Sept. 1 at 108%. 
68 = debs. 1957} 69%) 66 69%; 8,000 Washington Water Power 5s 1960, Aug. 1 at 104%. 
}4e 1939)______ 99% 99%) 2,000 ¢ Cash sales transacted during the current week and not included in weekly or 
Standard 66.1957; 69%} 66 70 | 47,000 yearly range: 
*Starrett Corp Inc 56.1950)}_____. 20% 21 24,000 N> Sales. 
Stinnes y Under-the-rule sales transacted during the current week and not included in 
2° ene lal - A reap: weekly or yearly range: 
24 =. are iopaate 135 36% gcse No sales . 
w6e1966)..____ ; ’ 
Hydro-El 634s..1953)_.____ esse tty: ry" 2 Deferred delivery sales transacted during the current week and not included 
Elec Service 5s_ 104%} 103% 104%] 52.000 ae ~~ Aopen range: 


sales 
‘Abbrevtaitons Used Above—“cod”, certificates of deposit; “eons,” 
“eum,” cumulative; “conv,” convertible; “M,"” mortgage; “n-v,"’ non-voting stock 
‘*y tc,” voting trust certificates; “w i,” when issued: “w w.” with warrants: ‘‘x-#'’ | 
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Baltimore Stock Exchange 
July 22 to July 28, both inclusive, compiled from official sales lists CHI CAGO SECU RI TI ES 
Friday Sales . . ' 
Last Week's Range| for, Seo Gen i Listed and Unlisted 
gem ee ee |_| Paal H.Davis & Go. 
a (7 
Arundel Corp-.--------- ¢ See 22 22 65} 20 A 24% Mar 
Atlantic Coast Line Conn50|_-__-- 20 20 $o| i? And 31h6 Jan Members Principal Exchanges 
Balt Transit Cocomvte-*| 70¢c | 27¢ 70¢ 252| 25¢ June} 70c July Bell Teletype 
a lst rs! TE O.ccccccnce r 1.70 Sa 338 = 1.20 Apr) 2.10 Jan Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 
lack & Decker com....-")|------ 
Consol Gas EL & Pow...°| 8234| 80 82% ois] 71 Jan $234 jay 10 S. La Salle St., CHICAGO 
pa et sce | Me se! oa] US Mae ast Mar 
-l|--..-- a 
Fidelity & Deposit. ---- 20| 12814| 128% 129 71| 112 = Apr 12914 July 
Finance Co of Am A com 5|-..... 8% 9% 47| 8% July} 10% Mar Friday Sales 
Houston Oil preferred--. 21 21% 625| 16% Apr June Last |Week's Range| for | Range Since Jan. 1, 1939 
~~ Tot: eee 1). 50e 50c | 1,110) 50c June| 1.40 Jan Sale | _ of Prices Week 
Mar Tox OM com yy eRe 400 40¢ 400 40¢ July 140 Jan Stocks (Continued) Par| Price |Low Hitgh\ Shares Low High 
erch & Miners Transp-.* 3% 
ait Veen Wabbills comi00|.....- P00 105} 335 P00 Jan res} July | Amer Tel & Tel Co cap. 100) --- --- 16654 168%| _ 769) 147% Apr) 170% Mar 
Mt Vern Wood Mails pf 100)..__-- 35 37% 266| 35 June| 45 Mar & Cocommon...5| 4 3% 4%| 1,218) 33 May 6% Jan 
New Amsterd’m Casualty 5 14% 13% 14% 1,556 10% Apr 14% July Aro Equipment com-..-.-- | re 8% y 200 7% June 10% Jan 
Sow Amatee ee Soc’ .1| 1.60 1.60 1.60) 3.677] 160 Beb| 1.60 Suty | Asbestce Mis Co com..--2)--.,-- % 56) 500) | % July) 1 Jan 
Penna Water & Powercom*| 79 78% 79 56| 73 Jan 84% Mar Associates Inv Cocom...*| 37 36% 38 200; 30 Apr} 38 June 
rs Fidelity & Guar -;2 22%| 22% 23%| 2,135] 16% Apr| 23% Mar centen Bite > Ons we---- * as s as _~ 436 —_ 
estern »  Bkaets --8|------ y 
apmenanaunets ” 38} 31 Jan) 33% Mar | 4 vistion Corp (Del)..---3|------ 4% 4%| 1,920] 35% July| 8% Jan 
Bonds— Aviation & Trans C cap.1|_----- 2% 2% 600 2 Apr 4 *Jan 
Baltimore City 4s....1961| 128%| 128% 128%] 1,000] 128% July) 128% July Barlow & Seelig Mfg A em5 eovece 8% 9% 450} 7% Jan) 10% Mar 
Baltimore City As. ---190) ees] 20. 27°" ($38.000| 1984 Ape] 37°° July | Dastian-Blessing Co com.) 18%) 17, 18%) 1 S00| 6 Apr) 16% July 
” bellat..-.-....1978| 30%| 30% 31 | 16.300] 22% Apr| 31 July | Belden Mig ko Cerra 10} 10 9% 10 900} 634 Apr) 11% Jan 
PEER. okassuwas I on 87% 87% 500| 83% May| 87% July Belmont Radio a 5% 5% 5% 900 4% Apr Si Jan 
Finance Co of Amer 4% '42|_____- 137% oT] eel bi an! 10234 “Feb | Bendix Aviation com....5) 2674 25% 2624) 2.650) 10% Ape 29% Jan 
Berghoff Brewing Co__.-1|____-- 10% 10%| 1,300} 7% Jan| 10% May 
Biles & Laughlin Inccom.5| 1934} 19 19%| 250) 13% Apr) 20% Mar 
Boston Stock Exchange BeiNew) common 5| 25%| 25% 26%| 1,900] 20 Apr, 32 Jan 
July 22 to July 28, both inclusive, compiled from official sales lists | Brach & Sons cap-------- *| 22 2 32 10) 17 Jan| 22 June 
| OE ESTEE, | eer 5% 5% 250} 5 £Apr| 7% Jan 
Sas [ets tac fi, | Ree in en. 3. 2000. | ai igh | HE HER] fa) MBB) TEM ae 
COM... --202010)....0- : e ay 
Stoc Par Low  Htgh\ Shares| Low High Burd Piston Ting eoti——-3)-°— 2° Hy ies 3 fel 3 Mar 
Amer Tel & Tel.....- 1 utler Brothers-------- 0|  7%| 7% 8%| 4,800) 6 Apr 9 Jan 
Sy Rey ae | 167% sans * es 3.38 147% SS aaae a8 | —_ 5% conv preferred ...30)_.___- 22 22% 350| 18% Apr| 23% Mar 
Bigelow-SanfdCarpet pti00|_90 8735 90 7 a aa a a | Geib 12% 12%) 188) 9% Apr) 18% Jen 
& Albany.....-. 100| 77%| 76% 77% 560| 70% 89 Feb Castle (A M) Co com.-..10}..__.- 18% 18% 450} 16 Apr) 23% Jan 
Edison Co... 100| 1 14854 154 52612127 ‘— Fy ta b+ CentColdStoragecom...20| 13%] 13% 13% 190} 12% Jan| 15 Jan 
a aoa ""~ a....| 45 48 > a y | Cent Ill Pub Ser $6 pret-.*| 75%| 74% 75%|  470| 64% Apr) 76% July 
Boston Herald Traveier..*| 18 | 17% 18 aur 2s | Sl Te 
Boston & Maine— * ” Jam | Common........--.--1]...... % «| %100| 4“ May) .% Jan 
Prior preferred. ..... 100 7% 7% «7% 160 6 Jan| 11% M Convertible preferred 6% 6% 6% 250 4 Apr 6% July 
Giaws A'tst pret etd-2100| 1%| 1% 1%| 941 1% Jan| 3% Mar! “Common... 
Class A Ist pref... - BPs 1% 1% 15] 1% July] 2% Mar Common ....--------- 1} 1%] 1% 1%] 5,350) 1 Apr) 1% Jan 
Class B Ist pref (stpd)100} 1% 1% 1% 73} 1% Junel 3% M Preferred. -.-....-.---- *| 61 5661 180} 45 Jan| 61 July 
Class D Ist pref(stpd) 100]... _- - 1% 1% 30 1% Jan 5 Mar Prior lien preferred. ...*|______ 110 =112 302} 100 Jan| 112 July 
Boston Personal Prop Tr.*|_...-- 14 15 ol haat is ee | Bc eo * | oases 200) 2% Apr| 6% Mar 
Boston & Providence...100|--.---| 16 16% 46] 9 May| 23 ‘a Game Cup ye Se “i Bt, 1,300 at Apr 2% “jap 
Spweasccadcnoselcoecece sie | ee2cece ’ pr aD 
Peg Bay <y nage : . 291; 3% Apr) 5% Jan|  Preferred-.--..-...... ” eaaente 34% 37 350| 33 June| 38% Mar 
Common...........-- | awl oi 1 200} 1 Apri 1% Jan Chie Flexible Shaft com. -5) __._.. 72% 73% 100} 62 Japn| 78% Mar 
th6% tries pest. --7i00] 1954| 175¢ 19%s| 1,088 16 Janel 95° Jan | Chicago Rys pt oxi 1.- 1001-77 ~~~ % % 15) 4 Apr, 1, Jam 
esters Mase 06 ip om ON om 30) 6% July} 12% Jan Chicago Towel— | oo ae r . 
A ommon capital..._.- PAS 71% «71 10] 67% Jan) 72 Feb 
ist breterred..n--.-100| 65%], 6534 6534] 240] 69 Zan] 77, Mar | Caioago Yeti Cab-o<2-3)-0°02-] foi foi] 90) 58, dan) he tan 
8s D ay | Chrysler Corp common..5|______ 82% 84% 545| 53% Apr) 84% July 
a ol] 4%] 435 4:1 200] 436 June] 79 Bor | “tNew) comanca., 
Economy Grocery Stores.*| ------ 17 17% 25, 14 Jan} 17% M Cae SURER..«~ «== 10)... .. 5% 6%| 1,300] 5% July) 93 Feb 
mployers Group. ° 22% 23%| 6241 18% A ar | Club Aluminum Utensil-.*|"""23g| 2% 234] 150] 2 Jan) 3 Mar 
Gilchrist Gone -27729|------| 7656 7654] “20, Bie Abe] 7 Jan | “New capa 25! 313/30 5% 314 July 
Gillette Safety Rasor....* 5 7. S06 of? ee ae ee ee ee ---- M% % 31%. 13,104) 2 Apr 
pS Re lakes Midedliity Ete Hibee tives ibaa F-—-) —-—\—seahens | ppoeee 12” 13°| 450] 9 Apr| 15% Jan 
OS ae 2% 2% 25} 1% Jan| 254 Jul Consol Biscuit com... .-- naka 4 44%| 400| 4 July) 6% Mar 
RRR, KT 28 28 101 20 Jan| 28 Fuly Oli Corp.-.*|_....- 7% 7% 320 7 Apr 9% Jan 
Isle Royal Copper Go. 2s OPES 1 1 50 ‘Sel Bhs aoe Consumers Co el A -..... 50} 1%! «1% «1% 30| 1% May| 2% July 
Loew'sTheatres(Boston) 25 16 16 Re Bie BR at ~ tI ayy? yee ™ ie % 4 10, % Jant 1% Jan 
MaineCen— = PR LL CL gw ipenty pees 4% 4% 4o| 434 May| 7% Jan 
% cum pref........ 1 16 16 of A com 20/}______ 11% 11% 150 9% Apr % Jan 
atau Uelines Aasse Tiel... | 3% OM ass] 3) San ey uy ey oe dnaeens * pemee 2814 29%|  150| 16% Apr} 26% July 
Mergenthaler Linotype... *|....-- 19 19%]. 35| 17 Marl 22% Jan Co com.._......25)_____. 24% 25% 525} 19% July} 37% Jan 
Narragansett Racing Assn S y Packing Co pretioo 53%| 53% 55 50| 50 May| 73 Mar 
TSR Gatto eee, | IE 4% «4% 100| 3% Jan| 6% June SunninghamDrugStores2}4| 18%| 17% 18% 450| 12% Apr} 18% July 
National Tunnel & Mines. *| -_- - - - 1% 1% 250} 1% July) 2 #£Jan Curtis Lighting Inc--.--- 7 1 1 10} 1 Apr) 1. Apr 
N Eng Gas & El Assn pref *|31%4| 29% 31% 891 15 Jan| 31% July Dayton Rubber Mfg com. * 15%| 15% 16 400| 9 #£Apr) 17% Jan 
ee ee re ee ie) Tis] se semel ase en Deere & Coeom. 2. *|.727- Jae 4x) 101 i596 Jan] 23% Mar 
----- 100 ”% y% H% 113 % June| 1% Jan | Dia pasesees +. isa eons an 
North mond T Mot Car com 2 
Old Colony Rit ae SEB} ----=- 34e 36c} 643) 30¢ July; 1.00 Jan Dixie-Vortex ------ 6% 6% 15, 5% June) 9% Jan 
SS ES See ‘ommon --...--.-.--- *| 10%| 10% 10 200} 9% May| 12% Jan 
Old Dominion Co______- "> 4 = = — = y= po e Mfg Corpeom....*| 8 es 8 100} 6 Apr) 8% Jan 
Pacific Mills Co. .....-_. SOR: 125, 12%| 115] 9% Marl 14% Jan| dec” "Paper Corp (The).-*|_.... 16% 16% 50| 14% Feb| 19% June 
Pennsylvania RR_..... bo! 19 18% 19% 402| 15% Apr| 24% Jan | ~~ Household Util cap_5)__...- 3 3%! 1,000 2% Apr 4 May 
Quincy Mining Co_____- ae 1 1 51 &% June 3 os ‘airbanks-M Sa ape 32% 33% 80| 24% Apr| 43% Jan 
Reece Button Hole Mach10|_..... 16% 17 90| 14 pel 17 June Fitz Simons & C D & Dem*|_____. 14 14 100} 10% Apri 14% Jan 
Reece Folding Machine. 10 Nx SAE 1 1% 290 | Soe 1% Jan Four-Wheel Drive Auto.10|______ 3% «3% 300 3 Apr 4% Mar 
Shawmut Assn T C......*|---._. 1% ten] S88 6 Ae Uk Mer | Fone oe Coc em.) ....-- 13% 15 500| 10 Jan} 15 Mar 
Stone & Webster........ o|""i2az| 125¢ 13541 1,222] 84 Apr| 17% Jan | Gardner Denver Cocom.. Sin-ga-- 2% 3%) 1,450) 2) Jan) 3% Jy 
T Go (rhe) 27-72] 2854] 27% 2835| '200| 28%¢ Feb| 285 Mar | GenerslAmer Tremeooms|_.| 50% Be 400} 11% Ape) 15 July 
United Shoe Mach Corp-25| $7, | 85% 87is| 828) 71% Apr] 8744 July es Eo = 22 50% 52%| 105] 40% Apr) 60, Jan 
6% cum pref......_- saul 46%¢ a9] lee] a18¢ Apel 48% July neral Candy CorpA...5| 11}4| 11} 11%| 100) 10, Apr| 11% Feb 
Utah Metal @ Tunnel Goll. 65e 66c| 210| 50c Apr| 85c May Finance Corpeom1) 2%| 2% 2%} 100) 1% Apr) 3% July 
Veneauela Holding Corp. <1) ----—- 2 2 aa st) le: *|--2- =< 45% 47 180] 36% Jan) 47) July 
WaldortSystem........- 7u| 7% «7% es| 53 Ape| 7% Feb General Motors -. 10} 49%| 47% 49%| 1,271] 3734 Apr) 51% Mar 
Warren Bros... ----__- 2% 2% 60] 1% M S3t San | nets Satety Rasor pref *|..- -.- 6% 6%| 145) 5% Apr) 8% Jan 
pO ind civien ar an | Goldblatt Bros Inc com_.*| 115%%| 11% 12 200} 10 Apr) 13% Jan 
Bonds— Goodyear T & Rub com..*|______ 32 385| 21% Apr) 37% Jan 
Eastern Mase St Ry— y ney ph ad. $4 La ie Aliees 11% 11%] | 250) 19 Apr 3 July 
Series A 4348... ... 1948|_...__ Great Lakes com..*)_____. 4% 25%| 1,400] 18% Apr| 27% Feb 
Series B 58... ..._- 1948|_._._- os oa we = = + — Hall Printing Cocom...10| 14 | 14 14%] 1,901) 8 Apr, 14% July 
Series D 6s... 19487 - 100 101 2.100! 91 r 1. 8 Heileman Brew Co G cap-_1)-_-__-- 8% 9 1,200 6% Jan 9 Mar 
=: : an uly | Hein Werner Lite “ar | epee 8% «9 250 7 Apr 9% May 
ee Sparen Dart com. 25}... .. 5 35 100} 34% Jan) 37 Jan 
Chicago Stock Exchange Houdaille-Hershey ol B-.*| 13}4| 13% 13%) 460/ 8% Apr) 1K¢ cen 
July 22 to Jul 28, bo u Harvey Inc com_5/______ 10% iil 150 9% May| 12% Feb 
y th inclusive, compiled from official sales lists | #UPP Motors com--___-- 1 1 1 1 1,550} i 2% Jan 
Illinois % K% , June % 
rs aa See ticasa isl] $4 SS] BB bug ABI ge dee 
pr % Jan 
tock Par| Price % 85 Apr an 
Abbott Laboratories— 5% 5% 10 | 2% Jan 6% Mar 
Adams GD) tor ieee 6s i a 13 14%| 7,100} 10% July, 14% July 
Adams Oil & Gas com._..*|______ "a sel Bh = o% uly 18 18%) (150| 15% June| 19% Jan 
Advanced Alum Castings. 5\3%| 2% 2%| 1001 134 July :* ~ 43 «45 150} 36 Apr) 46 Mar 
Aetna Ball Bearing com. -1|______ 9% 9%| 2501 6 A OM Jeep 5% 5%| 1,700) 3% Apr) 5% July 
Allied Laboratories com_-*|i634| 1634 17%] 8501 11 Apri 17 4 8% 8%| 2,150) 5 Feb) 8% July 
Allied Products com_...10|___.__ si oul «(seol 68 Abe 7 oe Sees Orn F cam pt 50| 43%| 42% 43%| 430) 29 Jan) 43% July 
 Miwssnddnocen ea... 1934 1936 ol 16 aay 4 July | __ 6% preferred - - - - . .. _ 94% 96 90| 69% Jan| 96 July 
Allis-Chalmers Mtz Co... *|_- 36% 384% ay| 1934 Jan | Keryin Oil cl A com_--__- 5334] 3-336] 800) 2% Apr] 4) Apr 
Amer Pub Service pret.i00' 90 ' 85 94 259} 28% Apr) 47% Jan | Kingsbury Brewing cap_.1/______ 5% % 100 Apr % Jan 
360' 59 Jan' 94 July ' LaSalle Ext Univ com-_-__5)_.___. 1% 1% 250 186 July 2% Jan 
For footnotes see page 709. 




























































































































































Volume 149 The Commercial & Financial Chronicle 
Friday Sales Friday Sales 
Last |Week's Range| for |Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price High\| Shares Low Hthg Stocks (Concluded) Par| Price |Low High| Shares Low High 
Lawbeck Corp6% pref. 100/_....- 32% 32% 50| 27 May| 32% July | Kroger_.....-.-........ ,, SE: 27% 29 171} 20% Apr) 29 July 
Libby McNeill & Libby__* 5% 5 5% 588 4 Apr} 6% Jas i ee aie wbeanint 25} 20 20 120} 18 Jan} 20 July 
Lincoln Printing Co com_*}______ 3 3% 200 2 Mar 5% Jan | National Pumps._._..._*/______ % ly 80 % July 2% Feb 
$34 preferred -_ _._____ *| 28%) 28 28% 40} 25 June| 32% Mar ee ee 10 1 1 1 105 1 July} 3 J 
Lion Oil Ref Co com... _. Pe raaties 13 13 200; 12% Apr; 20 SE PO ave ntlakvakecoces * 61%) 60% 62% 526; 50% Apr) 62% July 
Liquid Carbonic com__.-__ ect iad 15% 17% 155} 13% June} 18% Jan | Rapid_.._-_....._..._. ee . 8 16] 7% Mar] 12 Apr 
Loudon Packing com_-_._- _, ae: 1% 1% 50 1 Apr 1% Jan | US Playing Card_______ nines bs 37 38 61; 27% Jan; 38 July 
Lynch Corp com........5)/.-...- 28% 30 100} 25 May| 33% Jan | Wurlitzer_.___________ 10 «69 8% 9 200° 6 Apri 9% July 
MeWilliams Dredge com_*}______ 10% 10% 50} 10% July} 16% Jan 
Manhattan-Dearborn _, eee 3% % 100 % Apr Jan 
Mapes Cons Migcap.....*|...--.- 22% 22% 20; 19 Apr| 22% July 
et oe = SORE 15 14% 15%] 7,000 9% Apr) 15% July ‘ » - wig 
Gee Aeon... a: wc as] 50] 2% Ape] 546 aan Ohio Listed and Unlisted Securities 
or preferred ._______ CSR” 27 27% 50 Mar % Fe 
Mickelberry’s Food com. 1\_.__.- 3 °3%| 2,450/ 2% Apr 4% Jan Members Cleveland Stock Exchange 
Middle West Corp cap.__5 9% 9 9%} 22,100 5% Apr 9% July 
Midland United— 
_—__, RE RESP * % % % 100 % Jan 4% Jan & 
Convertible preferred ..*|__---.- 2% 3%] 1,050 2 June 5% Mar 
Midland Uti— Co. 
6% preferred A. -....100 K% % % 350 4% =Jan 1% June 
Minn Brewing Co com__.1/__..-.- 11% 12% 900 7% Jan) 12% July 
ontgomery Ward— Uniea Commerce Baliding, Cleveland 
NE . ere 53% 55% 775| 40% Apr) 55% July Z 
Mountain States Pw prf100 ae el 64% 68 210| 41% Mar| 68 July felephone: OHerry 5050 A. T. & T. OLEV. 565 & 566 
Muskegon Mot Speccl A.*| 20%] 20 20% 40; 14 Jan) 20% July 
soe Bens & Invest com_ 14 14 14 ‘ ror 1096 - ae , ~~ 
nal Standard com. io 22 18% 22 6 pr y 
Natl Union Radio com.--1|-.--.. 250 June} “1% “Jan Cleveland Stock Exchange 
oblitt-Sparks Ind com._5| 26 24 27 2,850} 16% Apr) 27% July u 
Nor Amer Car com._.. 301... % Hy: ah 2001 234 Feb cond July 22 to July 28, both inclusive, compiled from official sales lists 
Northern Ill Finance com. *|_.--.-- 11% 11% 100} 11 Jan} 12% Jan Friday Sales 
Northwest Bancorp com__* 9% 9% 10 800 6% Apr) 10 July Last |Week’s Range| for | Range Since Jan. 1, 1939 
N’west Eng Co com______ _, Sees 18 18 100} 14% Jan, 20% Mar Sale of Prices Week 
N’ West. Util prior maneen 55 63 120| 40% Jan) 63 July Stocks— Par| Price |Low High| Shares Low High 
7% preferred ..__.__ 20 21% 500} 11 Apr} 21% July 
Oshkosh B’Gosh Inc —_ °° 6% 6% 10 6 June 7% Mar | Akron Brass Mfg--_-.--.-_- iit tents 7% 7% 435 6% Apr 7% Feb 
Parker Pen com_-_...... 10 14% 14% 50} 11% Apr] 15% Jan | Apex Elec Mfg pref____100)____-_- a77% a77\4 1} 77 Mar) 77% Apr 
Penn RR capital. _____- 19 19% 602| 15% May| 24% Jan | Am Home Prod-..._.... SE: a53% a54% | eee eee ee 
Peonles G Lt&Coke cap io 37% 38% 249| 30% Apr) 40% Feb | Brewing Corp of Amer_..3/_____- 6% 7% 810} 6% Mar, 7% Jan 
Perfect Circle (The) Co. ..* 27 27 40| 24 Apr) 29 Mar | City Ice & Fuel_......_- * 192 9 Apr| 14% May 
i Paper Pkge com. 5 4% 4% 50 3% Feb 5 June oe a» 10} 90 May; 97 June 
Poor & Co cl B___._.. 10% 11% 110 8% July} 16% Jan | Clark Controller__..._.- 330} 15 June} 20 Mar 
Potter Co (The) com____. i ly 4 400 % June % Jan | Cl Builders Realty 247 1% June 2% Jan 
Pressed Steel Car com____1 9 9% 240} 6% Apri 14% Jan | Cl Cliffs Iron pref__..__- 31} 43 May} 61 #£=Mar 
Quaker Oats Co common_* 121 % 122 150} 108 Apr] 123 Mar | Cl Elec Ill $4.50 pref____- 2} 112 Apr| 114 May 
Ne ie Siac! 154% 156 70| 149% June! 157 Jan | Cleve Raiway --......100 17% 17% 250} 16 Apr) 23% Jan 
Raytheon Mfg Co— Clifts Corp v t c........- * 16 16% 997; 13 July; 16% July 
Common vtec______-. 50c}_..--.- 1% =#«21% 500 % Apr 2 Jan | Colonial Finance --....__- 1 10 ll 198} 10% Apr] 12 Jan 
Rollins Hosiery Mills com 1 15% 1% 1% 200 1% May 2% Jan | Doe Chemical pref____-. 100 114% 115 20} 114% July] 118% Jan 
Sangamo Elec Co com___.*/}...-.- 31 31% 200} 22% Apri 32% Mar | Eaton Mfg-_--.........-- heaane a25% a26 35) 20% May| 20% May 
Schwitzer Cummins cap__1 y 8% 9 400 7% Apri 10 Mar | Elect Controller. .....-.- * 50 50 50 15, 49 July; 70 Jan 
Sears Roebuck & Co com_*|-.----- 78% 80%| 1,427) 60% Apr) 80% July | General Tire & Rubber. .25)____-_- a24\4 a24% 10; 21 July| 26% Mar 
Serrick Corp class B_..._1)....-- 1% 21% 100 1% July 3 Jan | Goodyear Tire & Rubber-*}_.-__-- a30 =—a32 31; 30% July; 34 Feb 
Signode Steel Strap— Great Lakes Tow pref__100| 42 42 42 12; 40 Apr) 42% Jan 
0 ES _, =a 14 14 50 8 Apr! 15% Jan | Greif Bros Cooperage A_.*| 37 37 37 25; 29 Apr| 33 Mar 
a i ec hieca i oanans 28 29% 50| 22% Mar) 29% July | Halle Bros pref._.____- 100| 40 39% 40 259| 37 May] 40% Jan 
So Bend Lathe Wks cap__5}-_..--- 19% 19% 250} 16% Apri 20 Mar | Interlake Steamship - - ._- 35 35 71| 33 Jan} 41 Mar 
South Colo Pow A com__25 1 ly 1% 10 1 July 1% Jan | Lamson & Sessions. _-.-- * 3 2% 3 700 2% July 4% Jan 
Southwest G & E7% prt — 109 108 109 60} 104 Jan} 109 July | McKee (AG) B__-....-- en 39 39% 170} 31 Feb| 39% July 
Spiegel Inc com. _.......2/....-- 12% 13 1,110 9% June} 16% Mar | Metro Paving Brick ----- ., ee 1% 1% 264 1% July 2% Jan 
Standard Dredge— Midland Steel Products . .*}_.---- a29% a30% Sew cnc capa edtne dba 
SR ET Spare 1% =#1% 600 1% June 2% Jan | Murray Ohio Mfg..... .- , See av%y agv% 90 8% July 9% Jan 
Convertible preferred _ 30 ania 9% 10% 350 9 Apr} 13% Feb | National Acme-.-------.- ea, all% all% 16} 18% Mar; 15% Mar 
dard Oil of Ind_.._. 25, 25%| 24% 25% 522} 23% apr| 29% Jan | National Refining new__-* 4 3% «64 570 3% May 5% Feb 
Sterling Brewers Ine com . eeu 2% 2% 300 2% Apr 2% Mar Prior pref 6% .......- *| 40%) 40 40% 77| 20% May! 48 Feb 
Stewart-Warner____. _.__5/..---- 8% 9% 900 7 Apr; 12% Jan/ National Tile....._..__- _, MERE 3 2 2 100 1% Jan 2% Mar 
Storkline Furniture com. iD 6 6 50 5% Jan 6% Feb | Otis Steel_.........___- RE: al0% al10% 90 s Apr) 12% Jan 
Sunstrand Mach Tool com5| - - - - - - 84.8% 350 7 Apr! 10% Mar | Patterson-Sargent 14 14 449| 12 Apr| 14% Jan 
Swift International... .. 15| 27 27 27% 554, 24% July 34 Feb | Richman Bros-_--- ....-- *| 37% 37% 37% 1,120} 30 Feb| 37% July 
CY Yee Sescous 17% 17%| 1,550) 17 Apr} 19% Jan | Seiberling Rubber--_-_-.-._- tins wth azj7% as 225 6% Jan 8 Mar 
Thompson (J R) com....25|------ 3% 3% 300 3 Mari 3% Jan| Stouffer Corp A_...._-.- *| 35 35 35 28} 34 Jan} 35 Feb 
Trane Co (The) com. ___- ee 15% 16 550; 115% Apr] 16 July | Thompson Products Inc__*/_.-..--. 25% 26% 88; 18 Apr} 27% Feb 
Union Carb & Carbon cap *| ------ 81% 83% 278 Apr} 90% Jan | Upson-Walton---......-. _ et 3 d 100 3 July 4% Jan 
United Air Liaes Tr cap_5|------ 12% 13% 553 7% <Apr| 13% Mar/ Warren Refining---__.-_- | eae % % 198 % July 1% Jan 
U 8 Gypsum Co com.._20}------ 93% 93% 20; 77% Apr} 112% Jan | White Motor... ...._.- ee alo alo 25 9% May 9% May 
Utah Radio Products com *|-..-.-- 2% 2%] 2,250 1% Apr 2% June | Youngstown Sheet & Tube*!____..| a@43% a44\% Rett See err 
Utilities & Indust— 
Conv preferred___..._- — ae 1% 1% 550 1% Apr 1% Feb 
Viking Pump Co— 
waa Oe ene see il «BOL ok web] 43k Ape 
cee il ow L &C 
Walgreen Cocommon....*| 22%| 22% 22% 400! 15% Apr| 23% July ATLIN G, ERCHEN O. 
a Ty ee 155% 110¢| 9081 S8ik Abel 110%¢ Sax Members 
: : PP bee 8 
Wieboldt Stores ph ae si — on 50 tes F~ se ie New York Stock Exchange New York Curb Associate 
Wescenats Baskshes com.* 4% 4% 4% tees 3% Apr . i$ Jan Detroit Stock Exchange Chicago Stock Exchange 
all Indust com..... «rae 3% 3% Apr Jan 
Wrigley (Wm Jr) eap.---9|------ 83% 84 105 74% Apr| 85% “July Buhl Building DETROIT 
ates-Amer Mach cap...5)-.---- 1% 1% 1% July 2 Feb . 
Zenith Radio Corp com..*| 2034, 1914 20%| 5.400] 12 Apr| 22% Jan Telephone: Randolph 5530 
Pe no ae 
mmonwealth Edison— 
deb3ss.. ....... 1958|_____- 123 123 | 1,000] 105 Apr| 123 July Detroit Stock Exchange 




















July 22 to July 28, both inclusive, compiled from official sales lists 

























































Friday Sales 
Cincl Listed Unii Sec Last |Week's Range i. Range Since Jan. 1, 1939 
Sale of Prices 
nnatl and Unlisted urities ai oe | xe os 
W D GRA DISON & CO Allen Electric com - ----- 1} 1%) 1% 1%] 400) 1% Feb) 1% Jan 
. 2 ad Auto City Brew com - - -.- A 30e 32¢ 300} 25¢ Apr| 40¢ Jan 
Members Atlas Forge - - - ---------- oneges Hs 234 a. 244 June 3H May 
Cincinnati Stock Stock Exchange Baldwin Rubber com - - - -1 4% 4 . pr an 
ae s Briggs Mfg com. .-..----- 23 22% 23%] 1,293) 17 Apr) 31% Jan 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Burry Biscuit com. “abiae 1% 1% «1% 100 a % Apr 1278 Jan 
Telephone: Main 4884 Teletype: CIN Consolidated Paper com. 10} ------ 16% 16% 100} 13 Jan) 16% July 
= Continental Motors com.-.1/------ 2% 2% 100 2% June 4 Jan 
Crowley Milner com. .-.- 4 2% 2% 200 2 Apr 2% Jan 
Consumers Steel . - . . - ----|------ 58ce 60¢ 380 50c July}; 1.00 Jan 
Cincinnati Stock Exchange Det & Cleve Nav coti.--10|------] | 75e 80e] 1.817] | 70e May | 1:25 Mar 
July 22 to July 28, both inclusive, compiled from official sales lists ply wer a Sir go 1% 1% 650 1% Apr 15% Fes 
Friday Sales Det-Mich Stove com -...-- Mbganes 1% 1% 400 1% July 2 Jan 
Last |Week’s Range| for Range Since Jan. 1, 1939 | Det Paper Prod com-_--.-- | 1% 1% 200 88e July 2% Jan 
Sale of Week Det Steel oo ee a at a = 94 an 3 3 Ld 
Stocks— Pai\ P. Low h Tr Low pe eae ae 
a vn bem _— Ex-Cell-O Aircraft com...3| 20% 20% 20% 
Aluminum Industries... _* 5 5 5 5 3 Mar 6 June | Federal Mogul com --.-.- *| 17%) 15% 18 
Amer Laundry Mach_- -20 un denly 16% 16% 96; 15 Apr| 17% Mar | Fed Motor Truck com--..-_*|----~-- 3% 3% 
Burger Brewing _..__.___*}______ 2% 2 320} 1% Jan| 2% July | Frankenmuth Brewcom..1) 2%| 2% 2% 
Champ Paper pref____- io 100 100 =6100 4| 98 June] 101% Mar | Fruehauf Trailer-------- | Re: 19% 20% 
Cin Gas & Elect pref___ 100) ___ __- 107 107% 180] 10314 Jan| 109% June | Gar Wood Ind com... -- | epee 54 5% 
Cin Street...........-- 50 2% 2% 2% 582 1% June 3 June | Gemmer Mfg A--.-.-.---- *| 31 31 31 
99 30| 88 Jan) 99% July D icttideneap abbas *| 10 10 10 
10% 10% 220 7% Apr| 12% Apr | General Motors com....10) 4934) 48% 4944 
49 49 4, 49 July Mar | Goebel Brewing com. .---.- | 2% 2% 
9% 9% 205 7% Apri 14% Jan | Graham-Paige com ------ , aa 62c 65¢ 
13 13 12 9% May| 13 July | Hall Lamp com --...-.-.-- issced 2% 2% 
29% 30 205) 25 Apr| 30 July | Hoover Ball& Bearcom.10| 13%| 12 13% 
15% 15% 10} 15% July| 18 Jan | Hoskins Mfg com -.-.-...*|------ 13% 13% 
41 41% 30| 34% Jan| 41% July | Houdaille-Hershey B----*|..---- 13% 13% 
12 13 39 8 Jan| 13 July | Hudson Motor Car com..* 5% 5% 6 
101% 101% 991 100 Jan! 102 Mar Hurd Lock & Mfg com._..1 55e 55e 60c 
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New York Stock Exchange 


Chicago Board of Trade 
























































——— 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week Sale of Prices Week -4- 
Stocks (Concluded) Par| Price |Low Hagh' Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low Htgh 
Kingston Prod com - - ---- eet. 1% 1K 200 1% Apr 2% Jan | Armour & Co (ill)..----- 5| a3%| a3% a3% 6 3% Apr 5% Jan 
Kinsel Drug com- ------- Bi cwcewe 45e 45e 100} 42¢ June} 55¢ Jan | Atlantic Refining Co__..25) a20 | @20 a20 30} 19% Apr) 22% Jan 
Kresge (8S 8S) com ------ 10} 26 25% 26 897| 20%, Jan| 26 July | Aviation Corp (The) Del)3 4% 4% 4% 160} 4 July} 8% Jan 
RA 1% 1% 1%} 1,100 1 Jan 1% Jan | Borg-Warner Corp...-.-- a26 | a25% a26 115| 22% Apr) 24% May 
Lakey Fdy & Mach com --1 3% 2% 3% 250 2% Apr 3% July | Case (J I)------------ io a75 a75— a7 15} 75 July} 91% Mar 
Mahon (RC) A pref. -- - - *| 26%) 2634 26% 135} 21% Apri 26% July | Caterpillar Tractor Co...*| a44% ase 6 a45% 65; 42 July| 52% Mar 
Masco Screw Prod com __-1 75¢ 70e 75e] 1,340 55e June 96¢ Mar | Columbia Gas & Elee_...* 7% 7%| 1,210 5 Apr 8% Feb 
McClanahan Oil com. ---1).-.-.-- 17e 17e 300) 12e Apr 30e Jan | Commercial Solvents Corp*; a11% alii ai2% 95} 11 May| 12% Feb 
Mich Sugar com. --.-.---- , eae 38e 38¢ 200 30c June 50e Jan | Commonwealth & South..*| al4| al% al 135 1% Apr 2% Feb 
 ~ ae 4 4 700 2% Jan 4 May | Continental Oil Co (Del).5| 21%| 21% 21% 275| 26% Feb| 26% Feb 
Micromatic Hone com..-1)__.-.--. 2% 2% 100 2 Jan 3 June | Curtiss-Wright Corp-..--- i 5% 5% 5% 366 6 Mar 7% Jan 
Motor Products com - -- - - _, 13% 13% 510} 10 Apr} 18% Jan Oi er a Te 1} 25%| 25% 25% 100} 24 Jan| 26% Mar 
Motor Wheel! com ------- PES 15% 100 1,170} 10% Apr| 16% July | Electric Bond & Share_-..5 9M 9% 9% 120 7% Apr) 12% Jan 
Murray Corp com... .-- 10 5% 5% 65%) 2,155 4% July 8% Jan | Electric Power & Light__.* 9% 8% 9% 400 7% Apr) 12% Jan 
Packard Motor Carcom..*|_.___- 3% 3%| 2,839 3 Apr 4% Jan | General Electrie Co... *| 38%] 3834 38% 490; 33% June} 42% Mar 
Parke Davis com_--- - -- *| 42 42 42%| 1,198) 36 Apr| 4344 Mar | General Foods Corp..-.-- *| a47%| a46% a47% 110} 40% Mar; 45 June 
Parker Wolverine com -..-.* & s 8% 200). 5% Apr 8% Feb | Goodrich (B F) Co_.-.--- *| 18% 18% 18% 215| 16% May; 23 Mar 
Penin Metal Prod com__-.1 1% 1% 1% 350 1% Apr 2% Jan | Intl Nickel Co of Canada.*| a250%| a50}4 450% 30| 45% Apr! 55% Jan 
Pfeiffer Brewing com__...*|------ 7% 7% 200 6 Apr 8 Mar | International Tel & Tel___* 7% 7% $%T% 300 6% Apr 9% Feb 
Prudential Investing com-1)_.---- 1% 1% 300 1% Apr 2 Mar] Kennecott Copper Corp..*| 236%| 036% 437% 75} 30 May| 39% Jan 
Reo Motor com__....--- 5 1% 1% 1% 145 1 Apr 1% Feb | Loew’s Inc............. *| a46%| 24644 246% 10| 45% Mar| 45% Mar 
Rickel (H W) com.-.-.-- ee 3% 3% 225 2% Apr 3% May 
River Raisin Paper com ._* 2% 2 3 1,290 1% June 3 July ontgomery Ward & Co_*| 54%| 54 54% 224| 45 Apr) 54% July 
Standard Tube B com ___-1)...--- 1\% 1% 280 14% Apr 2% Jan | New York Central RR.-- 15%| 15% 15% 571} 13% June} 22% Jan 
Stearns (Fred’'k) com-__..*}-..-.--- 16 16 100} 13% Apr) 16% Jan | Nor American Aviation..1; 16%| 16 16% 790| 12% Apr| 19% Jan 
Preferred .......---  conehsiebae 98% 99 45| 96% Apri 1 Feb | North American Co._._- *| 24%) 244% 24% 405} 19% Apr) 26% Mar 
ES Sa. 4% 4% 125 3% July 5 Apr | Ohio Oil Co............. *| a6% ab% ai% 16 6% June| 10 Jan 
Timken-Det Axle com._.10)_.....| 15 15 415| 10% Apr| 18% Jan | Packard MotorCarCo...*| a3%| a3% 43% 60 3 July 4 Jan 
Tivoli Brewing com - - - - - 1 2% 2% 2%] 1,070} 2% Apr 3% Jan | Paramount PicturesInc..1| 10%) 10% 10% 325 9 June} 13% Jan 
Union Investment com - -.* 2% 2% 2% 225 2 Apr 3% Jan | Radio Corp of Amer....- * 6% 6% 6% 264 5% #OADr 8% Mar 
United Shirt Distcom....*] 3%| 3% 3% 300| 2% May| 4 #£Mar| Republic Steel Corp__.-- *| 18%] 18% 19 1,720} 13% July| 25 Jan 
Universal Cooler A - --.- - ps Doe 44% 4% 100 2% Jan 5 Mar | Seaboard Oil Co of Del___* al9% al9\% al9\% 50| 16% Mar; 20% Mar 
__ OE th iS a -) 2% 2% 150 1% Jan 2% Feb | Sears Roebuck & Co_--.-- *| 79%| 79% 79% 215| 69% Jan| 76 June 
Walker & Co A_.-..-.-. | ------ 25 25 100} 23 May| 26 Jan | Socony-Vacuum Oil Co..15| al2 | @11}4 a@l2 131; 114 Apr| 13% Jan 
TES Ea 4 ee ee eae 100} 1% May| 3% Jan | Southern Ry Co._.......*| a18 | @18 418% 55| 15% May| 21% Mar 
Warner Aircraft com _._-_- 1 88e 82e 88e 500 75e July}; 1.50 Mar | Standard brands Inc... _- * 6% 6% 6% 195 6 Apr 7% Mar 
Wolverine Brew com _....1]_...-- 12c ,13c} 1,300 12¢ June 25¢ Mar | Standard Oil Co (N J)_..25) 43 43 43 271| 44% Apr) 50% Jan 
Wolverine Tube com ----_.2).-...- 7% 7% 105 5 Apr 7% July | Studebaker Corp-_--_----- 1 9 8% 9 1,520 5% Apr) 8% Mar 
Preferred a” Hee 100 100 20! 80 Apr! 100 = July 
Tide Wate Assoc Oll Co.10} ail2 al2 al2 90} 11% Apr) 14% Mar 
Union Carbide & Carbon_*| a82%| a82\% a82% 50} 71% Apr) 84% Feb 
United Aircraft Corp_---- 5| a37%| a37% a39% 145} 35 Apr) 41% Fer 
United Corp (The) (Del) _* 3 3 3% 235} 2% Apr) 3% Feb 
United States Rubber Co 10 46%| 46% 46% 700} 35 May| 51% Jan 
M U 8 Steel Corp___._..-.-- 54 54 54 594) 44 June} 69 Jan 
e V e ) ater Bros Pictures-- - “5 5% 5% 5% = sok Bod ue" = 
VestinghouseElec & Mfg50'a110 %'al08 %a110% ar an 
MEMBERS . eis a 





Philadelphia Stock Exchange 



























































Los Angeles Stock Exchange San F Exc 
s s vencioce Stock Exchange Closing bid and asked quotations, Friday, July 28 
523 W. 6th St. Los Angeles Teletype L.A. 290 Friday Sales 
Last |Week’s Range| jor | Range Since Jan. 1, 1939 
Stock par| Prise \x00 © Mtoh| aneres| kaw High 
s— ar| Price Shares 
Los Angeles Stock Exchange some Seeger ore 
merican Stores__......- , aoe 13% 14%] 1,8 6 pr be y 
July 22 to July 28, both inclusive, compiled from official sales lists American Tel & Tel. ...100|...__. 162% 168 778| 148% Apr 170% Mar 
Friday Sales Bankers Sec Corp pref__.50)__.__- 14 14% 115} 13% July ar 
Last |Week's Range| for | Range Since Jan.1, 1939 | Barber Co_--.-----.--- a 14% 14% 75} 11 Apr) 20% Jan 
Sale of Prices Week Bell Tel Co of Pa pref__100)_____. 121% 123 127} 117%. Apr] 124 Mar 
Stocks— Par| Price |Low  High\ Shares Low Htgh Suse = G) Mtg Oo....- *| 5%) 5% 6%] 1,190 Ht oes : $6 -— 
3u  ._ ° SS peeraee EE 44% 4% 520 3 pr an 
Bandini Petroieum Co.-.1 5% 4% 5%| 3,585 3% JaD 6% May | Chrysler Corp--.--.---.--5)-..--- 74% 82% 360} 58% Apr| 84% Mar 
Barker Bros 5% % pret..50| 29%| 29% 29% 20} 25% Apr| 33 Mar | Curtis Pub Co com-___--. ae 4% 4% 25] 3% Apr| 6% Jan 
Bolsa-Chica Oli A com..10 2% 2% 2%! 1,200 1% Mar 3% May | Electric Storage oe 29 29 2973 442} 23% Apr) 30% Jan 
Broadway Dept Store....*| 5%) 5% 5% 226} 5% Apr| 8 #£Jan| General Motors--------10)-...-. 46% 47%| 1,375) 3644 Apr) 51% Mar 
Chrysier Corp......---- 83%| 83% 83% 959; 61 Apr| 83% July | Horn & Hard (Phila) com. *% Semaine 117. 120 62; 112 Apr| 125% Mar 
Consolidated Ot! Corp— 7%| 7% 7% 252) 7 #&«Apr| 9% Jan | Lehigh Coal & Nav____..*|_.._-- 2% 2% 476) 1% June) 3% Jan 
Consolidated Steel Corp. .* 5% 5% 5% 200 3% Mar 6% Jan | National Power & Light. pegene 8% 9%) 2,290 6% Apr 934 Mar 
| RRR *| 9%| 9% 9% 165} 7% Mar| 11 June | Pennroad Corp vtc_.--- — 1% 1%} 1,610) 1 Feb) 2% Feb 
Creameries of Amer v t c__1 5% 5% «65% 300 3% Feb 5% July | Pennsylvania RR------ 50} 19 18% 19%| 1,942) 15% Apr) 24% Jan 
Douglas Aircraft Co-_-.-..- *| a71\%!| a71\% a73% 210} 60% Apr| 71% July | Penna Salt Mfg---__..-50)....-- 149 149 20] 136 Apr] 165 Jan 
Electrical Products Corp.4| 10%) 10% 10% 160 9 Apri 11% Mar | Phila Electric of Pa $5 prf_*|____-- 116% 117% 39| 115 Mar| 119% Feb 
Emsco Derrick & Equip. -_5 8% 8% 8% 240 6% Apr| 10% Jan | Phila Elec Pow pref_-_--_- . aa 29% 30% 308} 29% Apr} 30% Jan 
Exeter Oil Co A com... .. 1} 52%ec| 524%ce 565ce 500 40c Apr| 67%c Jan | Phila Rapid Transit_-..-50}__---- 2% 2% 110 1% Mar 3% July 
Farmers & Merchs Natl100/ 390 390 6390 20! 260 Jan| 399 Mar 7% preferred ..--...- 50 3% 3% 3% 160 2% June 4% Mar 
General Motors com_...10|) 49 47% 49 1,195} 37% Apr} 51% Mar Philadelphia Traction. __ 50 8% 8% 8% 697 6% Feb 9% Mar 
General Telephone Corp.20| a16%| a16% a16% 42| 16% July| 16% July gf 
Gladding-McBean & Co. .* 7 7 7 100 6 Apr 9% Jan | Salt Dome Oil Corp------ ESE 10% 10% 50 9% May| 16% Jan 
Goodyear Tire & Rubber.*; 32 32 32 416| 24% Apr| 38 Jam | Scott Paper............. i oe 50% 51% 41} 43% Apr| 51% June 
Hancock Oil CoA com...*| 40 40 404 667; 33 Apr} 42% May ' Transit Invest Corp pref_-_-_|_..... 5 % 620 % July 1% Mar 
Holly Development Co...1 85c 85e 1.05) 5,600 85e July 1.40 Jan Union Traction.......- BPS 2% 2% 216 2% Jan 3% Mar 
Hudson Motor Car Co...* 6 6 6 100 5% July 7 Feb ; United Corp com__-._...- * 3% 2% 3%} 5,990 2 Apr 3% Mar 
Hupp Motor Car Corp...1| @1.25| a1.25 a1.25 50 1% June} 2% Jan Pitas ccneceok *| 38%| 36% 38% 418} 3154 Jan) 38% Feb 
Lincoln Petroeum Co. .10¢ 6c 5e = 7e|:«(7,850 5e July} ld4e Apr | United Gas Imp com----- *| 1335] 12% 13%| 13,955) 10% Apr) 134 Feb 
Lockheed Aircraft Corp..1| 26%| 26% 28 1,036| 22% Apri 36% Feb Preferred.............. *| 115 | 114% 115% 266} 111% Jan| 117 June 
Los Ang Industries Inc...2) 2%| 2% 2% 276} 1 Apr| 2% Jan | Westmoreland Inc____._- , SE 9% 9% 80| 7% Apr) 9% July 
Los Angeles Investment. * 4% 44% 4% 224 3% Jan 4% Mar | Westmoreland Coal---_-- ., PS 8% 8% 50 8 Apr} 10 Jan 
Mascot Ot] Co. ......... 45e 45e 45¢ 275 39e June 60c Apr 
Menasco Mfg Co.......- ; 2% 2% 2%] 1,800 2 June 5% Jan Bonds— 
Oceanie Ol] Co........ ae 50¢ 50e 60¢ 800 45¢ July 85e Jan | Elec & Peoples tr ctfs 4s 45). ___-- 8% 8%] $5,000 6% Jan 9% Mar 
Pacific Distillers Ine__._. 1 a5e abe ade 100 25e Feb 20¢ Feb | Lehigh Valley ann 6s___.__'.____- 71 71 1,000' 71 July’ 74% June 
Piste Gura'tee Coma] nt] aie 3386) 6] gavel aye he 
com... % 28 A “% Mar 
514% Ist pret —————-- 31's] 31! 31%] 385] 29% Jan| 31%¢ July Pittsburgh Stock Exchange 
Lighting ey Go.-19 tas + oan b> a7 _ 4 oar July 22 to July 28, both inclusive, compiled from official sales lists 
Pacific Public Service com*| 6%| 6% 6% 100} 6% June| 6% June Friday Sales 
Republic Petroleum com.! 2% 2% 2% 100 2 July 3% Jan Last |Week’s Range| for | Range Since Jan. 1, 1939 
i. See 324%4| 32% 34 70 June| 36 Jan Sale | of Prices | Week 
Rice Ranch Oil Co..._... 1 16¢ l6ce 16¢; 1,300 15e June 30¢ Jan Stocks— Par| Price |Low High| Shares Low High 
Richfield Oil Corp com._.* 7K 7% «68 644 6% Apr) 10% Jan 
Roberts Public Markers. _2 5% 5% 5% 565 3% Jan 5% July | Allegheny Ludium Steel. .*/_____- 19% 20 294) 14% Apri 27% Jan 
Ryan Aeronautical Co... 5% 5% 5%] 1,890 5 July 7% Jan | Arkansas Natural Gas_...*|__._.- 2% 2% 162 2% Feb 3% May 
Safeway Stores Inc_____- *| a46 | a44% 046% 65| 30% Mar| 46 July Preferred .........- ae 6% «6% 24 5% Jan 7% May 
Security Co units ben int.*} 2934] 29% 29% 24) 26 Jan} 31 #$=Mar | Armstrong Cork Co___--- eS 42% 43% 64, 34% June! 56% Jan 
Signal Oil & Gas Co A____* 1 a3il a3 25} 24% Apr} 32% Jan | Blaw-Knox Co........-- *| 11%] 11% 11% 150 9% July| 17% Jan 
Sontag Chain Stores Co__* 9% 9 9% 320 7% Apr| 10 May | Byers(AM)common...-*; 12%] 10% 12% 433 7% Apr! 12% Jan 
So Calif Edison Co Ltd..25| 28%%| 28 28%] 2,403] 23 Jan| 28% July | Carnegie MetalsCo____-- a 30e 30¢ 200} 25¢ June| 60c Jan 
6% preferred B______ 25) 29%) 20% 29% 636| 28% Apr| 29% June | Clark (D L) Candy Co__-*/_____- 5% 6 310 5 Apr 6% Jan 
544 --.25| 29 29 48629 381| 27% Jan| 29 June | Columbia Gas & Electric.*} 75% 6% 8 3,092} 5% Apri 8% Feb 
So Calif Gas 6% pref A..25| a34%| 434% a34% 50| 32 ###Mar| 34% June | CrandaliMcKenzie&Hend*}|-____-_- 7% 8 572 6 June 8 July 
Southern Pacifie Co...100) 15%] 15 15%| 2,410) 10% Apri 21% Jan | Devonian Oil Co... _.- lnsicaniad 19 19% 359} 15 Feb| 21% June 
Standard Oil Co of Calif..*| 26%| 26% 26%] 1.016 % July} 30% Mar | Duquesne Brewing Co__-5| 12%] 12% 12% 252) 11% Apr| 14% Mar 
Sunray Oil Corp._...____ 2% 2% 2% 209 1% Apr 2% July | Follansbee Bros pref__.100)_____- 10 10 25} 6% Apr 13 July 
U Corp...... 5% 5% 5%| 2,320 5% June 7% Jan | Fort Pitt Brewing -___-_-_-- 1 1% 1 1% 1,270 90c Jan 1.50 Feb 
je Oll of Calif....__ Pi 16%| 16% 16%4| 4,102} 16% °July| 19% Mar | Koppers G & Coke pref 100 58 57% 58% 110} 55 July! 72% Jan 
niversal Consol Oll._.-10| 17 16% 17% 790} 12% Apri 17% July | LoneStarGasCo______-- 9%) 9 9%| 1,400} 7% Apr) 9% Feb 
Weber Shwese & Fix Ist pf* 6% 6% 6% 15 4 Mar 6% July 
Wellington Oil Co of Del-1] 3%] 3% 3%| 300] 25% Apr| 5 Jan | Mountain Fuel Supply..10/ 4%] 4% 4%] 715 4 Apr| 5% Jan 
Y ES tr —— 1} 13%) 13% 13% 100} 13% July} 13% July | Nati Fireproofing Corp_-_-*|_..__- 1% 1% 336 1% July 3 Jan 
Na) OM) SM] Baa) 5K duty] 396 “Jan | Par Piaveeesl---——-| saree 234] too] fou Abe] ale Sec 
Min Serew & Bolt.*|5%| 5% 
Alaska-Juneau Gold....10| a@7%| a7 y%a7X\ 25 7% June| 10 Jan ioe Oe, ra ‘od arowe” 1 44 Soe Ho too is June 4 = 
put Memmet fnusoll0e} = 18e}  16e = 20¢) 17,800) 14¢ July) 30e Jan | Shamrock Ol & Gas Co__1}...... 1% 2 1,200 1% June| 3 Feb 
Seapertal Develo ’s Gohiie in 9e ec} 200) 6%e Jan} 10¢ Jan} United Eng& Foundry...5| 30%| 2934 30% 195} 25% Apr) 33% Mar 
Zenda Gold Min. 14¢| 1}4¢ 134e] 3,000) ‘le Jan} 20 Mar | United States Glass Co__-1)_.___- 50e| 1,850] 50ce Mar|’ 75¢ Mar 
at iene aze|} ale a2e 975 2e June 4c Jan | Vanadium Alloy Steel_...*/_.._...| 23% 23% 70| 22% May| 26% Jan 
v WestigtoweAirhinaks-—|“i3ig| 25°" atss] Sat] aa” “Ape a1 den 
ouse we an 
— Rad & Std Sant.___» at tt: cls ¥6 125 11% Apr} 18% Jan | Westinghouse El & Mtg_50 10934 108% 11054 129} 83% Apr| 118% Jan 
Amer Tel & Tel Co. -._100)a167 %|a166 %al67 % is 183° — 148% +l Unlisted— 
Copper __... 27 27% 27%! 415! 21% June! 38% Jan | Pennroad Corpvtec-___- ae 1% 1% 156) 1% July! 2% Jan 
For fontnotes see page 769 
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Alton, Il. Tulsa, Okla. 


FRANCIS, BRO. & CO. 


ESTABLISHED 1877 


INVESTMENT SECURITIES 


FOURTH AND OLIVE STREETS 
ST. LOUIS 
MEMBERS 
 ~— 4 York Stock Exchange Chicago Stock 
Y. Curb Exchange (Associate) 
a York Cotton Exchange St. Louis Stock Ex 
N. ¥. Coffee & Sugar Exchange St. Louis Merchants Exchange 


Telephone: CHestnut 5370 Teletype: St. L 193 


St. Louis Stock Exchange 


July 22 to July 28, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for | Range Stnce Jan. 1, 1939 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
American Inv com_-_----- *| 33 33 33 30; 27 Feb| 35 June 
Brown Shoe com _-....-.- i nial 35 35 15| 30% Jan} 36 June 
Burkart Mfg pref-_-_------ _ ere 31 31 4) 31 July} 32% Mar 
Century Electric Co-.-..10/_...-- 3 3 83 2% July 3% Jan 
Coca-Cola Bottling com__1/.___.- 32 33% 130; 31 May| 34% Mar 
Collins-Morris Shoe com__1/__.__- 2 2\% 825 2 July 9% June 
Columbia Brew com.....5) 14 13% 14% 585 6% Apr] 15 July 
Dr Pepper com... _._.---- *| 31 30 31% 150! 27 Apr| 32% Mar 
Ely & Walker D Gds — re kee 16% 16% 10} 14% June} 18 Jan 

CS eS 115 115 15) 115 July) 122% Jan 

2d preferred _ ..-...-. 100 is deal 90 90 3} 90 July} 97 Jan 
Falstaff Brew com-_-__---- 1 7% 7% 7% 700 7% June 8% June 
Griesedieck-W Brew com-_*}___.-- 57 57 10; 46 Jan| 59% June 
Hussmann-Ligonier com__*}_..._- 12% 12% 5}; 10 Apr} 12% July 

Pref series 1936__.-_.- aes 48 48 20; 48 July} 51 June 
Huttig 8 & D com_---.--- «RE 7% 7% 50 5% May 9% Mar 
Hyde Park Brew com__.10}___.-- 57 57 25| 46% Apr} 58 #£=June 
International Shoe com...*| 33%] 33% 33% 113} 31 May; 35 Mar 
Knapp Monarch com_...*}...-..- i) 9 10 8% July} 10% Mar 
Laclede-ChrClay Prs com_* 4% 44% 4% 4 Apr 6 Feb 
MeQuay-Norris com---.-_-. . See 31% 32 15| 27% Apri 32 July 
Midwest Piping & 8 com._*)__...- 10 10% 10 8% Apri 11% Mar 
Mo Ptid Cement com. -_.25)__.-_.- ll 1l 10 9 Apr}; 11% Mar 
Natl Bearing Metais com. *}-_----- 25 25 10; 22 Apr} 29 Jan 
National Candy com... .- ¢ 7% 7% =#7Kh 35 6 Apr| 10 Feb 
Rice-Stix D Gds com... _- , See: 4% 5 300 3% June 5% Jan 

2d preferred _.._._..100)__.--.- 84 84 10} 78% Jan; 84 July 
Scruggs-V-B Inc com__..5 8 8 8 105 Apr 8% July 

Se ET 35 35 22; 28 Jan} 35 #£July 
Scullin Steel warrants--_.-_|_.---- 93e 93e¢ 200 52e July} 1.75 Jan 
Sterling Alum com _--...-.-. 1 5K 5% 5% 150 Apr 6 Jan 
Wagner Electric com_-...15).....-. 27% 28 145} 21344 Apr) 32% Mar 

Bonds— 
+ City & Sub P S 58__.1934/_...-.- 29 30 3,000; 24% Jan; 3034 Mar 
FRESE Se Ae 29% 30 5,000; 27 May!) 30% Mar 
t United Railway ag a 29 29141 11,000' 24% Jani 31% Mar 








solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. ou. ‘aes Standard Time (2 P. M. Satu“days) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 





San Francisco Stock Exchange 


July 22 to July 28, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1939 
Low Htgh 





Stocks— Par 


Anglo Amer Min Corp..-.1 
Anglo Calif Natl Bank..20 
Associated 





Ins Fund Ine 10 
Atlas Imp Diesel Engine. _5 
Bank of California N A..80 


Carson Hill Gold cap-_.-..-. 1 
——, Tract Co eax " 


Emporium Capweil Corp_* 
Emp Cap Co pref (ww) ..50 
Emsco Der & Equip Co._5 
Fireman's Fund Indem..10 
Firemano’s Fund Ins Co... 
Foster & Kieiser com. ..2% 
i oatencanesen 25 
Gen Metals Corp cap..2% 
General Motors com....10 
General Paint Corp com..* 
Preferred 























Stocks (Concluded) Par 


Range Since Jan. 1, 1939 | 








Nor American Oil Cons_10|______ 


Occidental Insur Co____10 


Occidental Petroleum____1/______ 
Oliver Utd Filters A_____ ., SR 
Oliver Utd Filters B._.__*/|______ 


Paauhau Sugar Plant__- is 
Pacific Can Co com.__-_-_- 
Pacific Coast 


Pacific Light Corp $5 div_*|______ 


Pac Pub Ser com_....._- 
at RES PS 
Pac Tel & Tel com___ 


Co 
Schlesinger(B F)7% pref25 boesee 
Shell Union Oil com______*/}_.____ 
Signal Oil & Gas Co A____*|______ 
Soundview Pulp Co com... 5}______ 
Preferred 100 


So Calif Gas pref ser A__25|______ 
Pacific 00 


Spring Valley Co Ltd___.*/____.. 
Standard Oil Co of Calif..*|______ 
Super Mold Corp cap...10/_..__.- 


Texas Consol Oi] Co_._.- | 
Tide Wat Ass'd Oil com.10)__--_-- 


erica 
Treadwell Yuk Corp Ltd_1/..---- 


Union Ol! Co of Calif. ~ 


United Air Lines Corp_.__5)/....-- 
Universal Consol Oil....10)....-- 
Waialua Agricultural Co_20)..._.. 
Yosemite Ptid Cement pf10}-_._--- 


American 

Amer Toll Bridge (Del) ..1)--..-- 
Anaconda Copper Min. .50}-..-.-.- 
Anglo Natl Corp A com..*}....-.- 


Argonaut Mining Co-___-_. 5 


Atlas Corp common__-.-_-_. iadiaem 


Aviation Corp of Del....3 


Balt & Ohio RR com__.100]------ 
Bendix Corp 


Claude Neon Lights com.1/_....-. 
Consolidated Oil Corp...*/-...--. 


Curtiss-Wright > 
Dominguez Oil Co 


Electric Bond & Share Co 5}..-.-.- 


General Electric Co..... ro 


Intl Tel & Tel Co com._...*|....-- 


Italo Pet Corp of Am com.1 
Italo Pet of Amer pref....1 


Kenn Copper Corp com..*}.....-. 
Kleiber Motor Co.....- Blcaseatt 


MJ&™M&MCons__.-.. Mesasad 


Monolith Port Cem com. .* 
Montgomery Ward & Co.* 


Mountain City Copper... 5) -----.- 
Nash-Kelvinator Corp. ..5)-..-.-.-. 


North American Aviation 1 


Park Utah Cons Mines._.1}--..-.. 
Radio Corp of America... *)}..-... 
Riverside C Cement Co A..* bosses 


Shasta Water Co com..._*}..---- 


So Calif Edison com....25 


6% preferred ........ Pic coda 
Standard Brands Inc- --. ~~ Ae 


Studebaker Corp com _-__.1 


United Aircraft Corp cap_5}-.-...-- 
United Corp of Delaware -.*} ----.-- 
U 8 Petroleum Co.....-- ae 
United States steel com..*) . -- --- 





Warner Bros Pictures____5 


Low High 








Sw 
Oo 


8 
KARR 


i) 
os aan & 


RK 











June 67¢ Mar 
21% Apr Jan 
8% July} 11% Mar 
3% May 7“ Jan 
8% July 8% July 
3% June 8% Jan 
4% Apr 6% Feb 
18 Apr} 29% Feb 
1% July 3% Jan 
65 Apr} 78 June 
6 ay 9 Feb 
% Mar 1% Jan 
7% =<Apr 9% Jani 
4% Apr 736 Jan 
31 Apr| 37 Feb 
6% June| 12% Jan 
31% Apr) 42% Jan 
21 Jan} 27 #=xMar 
5% July 7 Jan 
6 Apr 9% Feb 
13e July 37c Jan 
1.50 Apr} 2.80 July 
29 Apr} 40% Jan 
5e Jan 6c July 
10c June l6ée Jan 
4 Feb 4% July 
44% Apr! 55 July 
3% June 6% Jan 
5% Apr 8% Mar 
13% Apr) 19% Feb 
19% July} 25% May 
3 Apr 4% Jan 
5% Apr 8% Jan 
4% Feb 6 Feb 
15% May| 26% Jan 
23% Jan) 28% July 
28% Jan) 29% July 
6 May 7’@ Mar 
5% Apr 9% July 
35 Jan| 42% Feb 
24% May 3% Feb 
Apr 75e Feb 
444% May) 69% Jan 
4% Apr 6% Mar 


9% Feb| 11% Mar 
23% Jan} 28 Mar 


Feb July 
105% June} 109% July 
Mar Jan 








*Noparvalue. 4 Oddlotsales. 
r Cash sale—Not included in range for year. 


2 Listed. t In defauit. 


b Ex-stock dividend. 4 Deferred delivery. 
z Ex-dividend. y Ex-rights. 








CURRENT NOTICES 


—Arthur R. Robinson of Colyer, Robinson & Co., Inc., President of 
the Bond Club of New Jersey, announced the appointment of Kenneth 
Spear of J. A. Rippel, Incorporated as Chairman of the Bond Club’s com- 
mittee on arrangements for the ensuing year. Mr. Spear, who is Vice- 
President of the Club, will have as members of his committee Frank R. 
Cole, H. Stanley Krusen, Richard H. Monaghan, J. Winner Parker, Albert 
F. Rice and J. H. Woods. 

Lee W. Carroll of John B. Carroll & Co. heads the new field day com- 
mittee, which also includes G. Dewey Hynes, Carlos D. Kelley, Harold J. 
Kennedy, Courtlandt B. Parker, Carl A. Preim, C. Wallace Smith, Charles 
C. Thomas and William A. Wells. 

Other committees announced were: publicity, Laurence W. Souville of 
Foster & Co., Inc., Chairman, John P. Coakley and Rowland B. Stalter; 
audit, Fred J. Brown and H. Prescott Wells; public relations, Russell V. 
Adams of Adams & Muelier,- Chairman, William H. Boland, Carl Egner, 
L. Gordon Miller and Julius A. Rippel; and year book, Edward 8. Hinck- 
ley and John R. Schermerhorn. 

—Sartorius, Engel & Co., members of the New York Stock Exchange, 


announce that they have opened a branch office at the Nautilus Beach 
Club, Atlantic Beach, Long Island, under the management of Walter 


Lasker. 
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Canadian Markets 


LISTED AND UNLISTED 











————_—__—_—— 











Montreal Stock a 
Montreal Curb Market 


Service on all Canadian 
Securities. 
Greenshields & Co 


507 Place d’Armes, Montreal 




























Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, July 28 





























Province of Alberta— Bid , Ask ,, Province of Ontario— Bid | Ask 
nia a sending Jan 11948) 64%! 66 5e........Oct 1 1942 st 110% 
SS Oct 1956; 62 63% 6s........Sept 16 1943) 116 /|116% 
Prov of British Col  Gesneees —— 1 1959) 122%4|123% 
EP July 12 1949) 106%4)107%|| 4e....-..- June 1 1962) 110/112 
me. cami wien Oc 11 10334|104%4||  4}46......Jan 16 1965) 116 /|118 
4e..---- Aug 11941) 97%4/| 99 /||Provinee of Quebeo— 

Bich enced June 15 1954; 96 | 97%]|| 44e-.---.- -Mar 21950) 110 /}111% 
| ES. Dec 21969) 96 97%)| @-.......- 1 1958) 108 09 
Prov of New —_ 4s....- -May 11961) 111 [112% 

4}s...-.- Apr 16 1960) 110%/111% 
4}s..--- -Apr 16 1961/ 1084|109||Prov of 
Province of Nova Scotia— Messasead une 15 1943) 83 85 
4e..---- Sept 15 1952) 10944/110% Sifa---.--Nov 16 1946| 84 86 
Di oaseces 11960! 1194%)120M%ll 4¥4e....-- Oct 11951) 79 | 82 
Railway Bonds 
Bid , Ask Bid | Ask 
Canadian Ry— Pacific Ry— 
4s perpetual 73 | 74 4s......Sept 11946) 95%) 96% 
Ls lak accent Sept 15 soe 101%j102% || Ge........Dec 11 94 | 95 
4s......-Dec 151 90 { 91 4s......July 11 86 | 86% 
6s.....-..-July 11 113%1114% 





Dominion Government Guaranteed Bonds 





Bid) Ask Bid | Auk 
Canadian National | Canadian Northern Ry— 
4s.....-Sepe 1 1961) 115541116 |] O¥40.....-July 1 1946) 1243411941 

S.cccee 

4s...... Feb’ 1 1966) 1163zl117 | {\Grand Trenk Pacttie Ry— 
Sian nn =F 1087] Liesaltiy fl deceee Jan 1 r9ea| 110 [11136 
fe..------July 11900) 110i¢|110%|] Be-22--2--Jam 1 1963] 99 |10034 
fe-n-nnnn- oe t iprol 19011308 








Montreal Stock Exchange 


July 22 to July 28, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low High 
Alberta Pacific Grain A..*|...... 3.25 3.25 105 1% May 3% July 
PONE .cnccaccss eS 20 20 2} 14 Apr} 21 July 
Algoma Steel Corp-....-.-- *| 11 10% 11 385} 6% Apr) 14 #£=«Jan 
Anglo Can Tel pref ....50| 50 48% 48% 70| 47% May| 50 Jan 
Asbestos Corp......--..- *| 24%| 23% 24%| 4,570) 19 Apr) 28 Jan 
Associated Breweries. .- . - *| 16% 16% 16% 35| 14% Apri 16% June 
Assoc Breweries pref... 100)._...-. 110% 110% 10} 112 May} 115 Feb 
urst Power & A®*)_..... 6 6%! 1,403 5 Apr 8% Jan 
Bawif (N) Grain_....-..- _ 1.50 1.50 150 50c Apr 1.50 Jan 
Preferred.........-. 100}. .-...- 15% 15% 100} 15 Jan} 15% July 
Bell o------100| 175%} 175% 175% 641; 166 Jan}; 178 June 
Brasilian Tr Lt & Power. 8% 8% 8%| 2,350 7% Jan| 12% Mar 
British Col Corpa.*| 28 28 28 300 % Jap Mar 
Bruck Soe 3 3 175 2% May 4% Jan 
Bullding Products A (new)*| 18%) 18% 19% 870} 14 Apr} 19% July 
Bulolo Gold Dredg ng -..~/------ 23% 4% 640; 23 Apr; 28 Jan 
Canaaa Cement.........* 7% 7% 642 7 Apr} 10% Mar 
eee sesegeece 96 257; 89 Apr} 102 Mar 
Can North Power Corp. ..*|_.---. 15% 15% 50| 14% May| 18 Mar 
Canada Steamship ., ees 1.75 1.75 101; 1.60 July 2 Jan 
PRS nay oy eee eae 8% 8% 8% 314 7% Jan| 10% Jan 
Car& ee 9% 9% 10%) 1,000 7% June} 18 Jan 
Preferred............25) 20%} 20% 21 305| 17% June| 34 Jan 
Preferred 7% =" i50 st 10038 19936 at oo dor] 111” ion 
Kpoagce ts cackn % pr une 
Canadian Indus Alcohol..*/______ 2 2 255 1% Jan 2% Feb 
ahhvperaboanwe in er tr ‘oe 1.80 30} 1.25 Mar 2% = 
eoce % Me 4%) 2,935 3% Apr 6% Jan 
ae | ° 43% 6% 7% : 510 ern a eu con 
‘onsol % 45% ,224 7% ay \% Jan 
Crown Cork & Seal Co... 29 15} 21% Jan} 29 July 
80| 16 Jan} 20% Mar 
1,895} 24% Apr| 37 Jan 
310} 15 Jan} 19 June 
12} 108 Jan} 115 Mar 
16} 150 Jan| 162 Mar 
6,191 7% Apr) 12% Jan 
25 5 Apr 7% May 
525 4 Apr 7 Jan 
200} 55 Jan} 70 July 
11} 153 May; 158 May 
80 3% Apr 6% Mar 
35 9% Apr) 16 Jan 
27 July a fF toed 
4 June ar 
Famous Players C Corp_.*|_____. 23% 23% 340} 19 Mar| 23% Apr 
Foundation Co of Canada*| 10 9% 10% 985 7 Apr} 11% Jan 
ees 14% 15\% 871} 11% Jan) 16% Mar 
dubeidinene 94h, 95 802 Jap} 95 June 

















Montreal Stock Exchange 

















Friday Soles 
Last |Week's Range| for Range Since Jan. 1, 1939 

Sale of Prices Week 

Stocks (Concluded) Par| Price |Low High| Sh res Low Htgh 

oageee Tobacco of Can.5)-..---- 16% 16%| 2,657] 15% Mar| 16% July 
Re ee él ital deal 7% 7% 255 7% June 7% Jan 
My Acceptance. -...*/-.---- 31 31 50]; 28 Apr} 33 Mar 
Int! Hydro-Elec Sys 4235 Pia 6% 6% 100 6% July 6% July 
Intl Nickel of Canada....*| 50%| 49% 50%| 4,235) 42% Apr) 56% Jan 
pS ESTED imaeak 7 7 270 6% May 7 July 
Internat Pet - *| 22 22 22% 860} 20% June} 27% Jan 
Intl Power pref_....-.-- 100} 73 73 73 55| 74% June} 81 June 
leke of the Woods...-.-- =| 19 19 21 1,195} 13% Feb] 21 July 
, | Yes RES 126 126 10} 112 Jan} 115 Jan 
Lang & Sons (John A).-.-.*|..---- 12 12 20 9% Jupe| 12% Jan 
OX RES = eres 12% 13 75| 11 Apr} 13% Jan 
NE oe a nao ees 7% 6 7% 225 5 Apr 7% July 
Lindsay (C W)...-.------ Wionewe 4 4 5 4 Jan 5% Mar 
Massey-Harris........-.-. . 5 5 5%) 1,810 4% Apr 7% Jan 
eColl- Oll....* 5% 5% 5% 21 5% Fen 7% Mar 
Mitchell (J 8)_...---.---- i are 50 2} 50 Apr| 52 Feb 
Mont LH &PConsol....*| 32%| 32% 32%) 3,392) 29% Apr; 33 June 
Montreal Tramways...100| 65 65 65% 66| 66 Mar; 70 Jan 
National Brewerles....-- *| 40%) 40% 41 1,662} 38% Apr! 43 Mar 
National Steel Car Corp..*| 51 50% 51% 585} 43% May! 61 Jan 
Niagara Wire Weaving - - -*| - - ---- 18 18 10; 16 May; 22% Jan 
Noranda Mines Ltd...-.- *| 82%! 80 83%| 4,264) 70 Apr} 83% July 
vie Flour Milis...... %| 25%| 25% 27 720| 23 Apr! 29% Mar 
Ontario Steel Products--.-.*/....-.- 8 8% 90 6 May; 10 Jan 
Ottawa L H & Pow__..100/_.--.-- 14 14 135} 14 June} 15 Jan 
NA Reese, ER 99 100 11} 99 May! 102 Mar 
Placer Developments-.--.-.1/_.---- 13% 13%} 1,000 12e June| 14%c Jan 
Power Corp of C ---*| 10% 9% 10% 442 9 May! 12% Jan 
Price Bros & Co Ltd....-. FRCS 11% 12 3,150 9% Apr) 19% Jan 
ecatenaherteinanibines 100}_.....| 45% 46% 165} 40 May! 57% Jan 
bec Power.......... *| 17%| 17% 17% 325) 16 Jan} 19 Mar 
Rolland Paper.......--- Tt tedite 9 9 25 7 Apr} il Jan 
.. 9 , ees sere 9 9 35 6 Mar 9% Jan 
Rolland —— RR RE: 93 93 10} 92% June} 98 Jan 
Saguenay Power Dref....100 paeg ial 107. 107 10} 103% Apri 107 Apr 
St Lawrence Corp....... 3 3 3% 107 2 Apr 4 Jan 
A preferred.........-. io 11 11 11% 630 7% July} 15% Jan 
IE cette asinieeiinns =a 121 121 50] 120 Jan} 121 July 
St Lawrence Paper pref.100; 32 31% 33 695| 21 Apr} 42 Jan 
Shawinigan W & Power..*| 19%/} 19% 20 1,858} 18 Apr} 22 Mar 
FUE abocasvecce RFE 114 114 15} 110 Jan} 110 Jan 
Simpsons pref_._....--. Se wues 92 92 20) 90% June}; 90% June 
Southern Canada Power_.*| 12 12 12 60} 10% Aprj 12 Jan 
Steel Co of Canada...... *| 75 73 75 492| 67 Apr| 77% June 
Preferred...........- S6)..<... 71% 72 170| 66% Apr) 74% June 
Tuckett Tobacco pref_.100) 170 170 170 5) 160 Jan} 170 Feb 
hnantbasenciies _, 4% 4% 465 3% July 7 Jan 
Viau Biscuit * 3 3 100 2% Feb 3 Jan 
* 47 47 60} 47 July} 50 Feb 
. 155 180 215| 1.50 Mar 2% Jan 
sa 8% 8% 100 7 Feb| 9 Jan 
5 23% 24 254] 22 Apri 24% July 
166% 166% 22) 162 Mar| 167% Feb 
166% 167 96; 160 Apr; 178 Jan 
212 212 72| 203 Mar| 222 an 
300 300 30) 300 Apr| 310 Feb 
189 190 116 178 Apr! 193 May 

















Montreal Curb Market 
July 22 to July 28, both inclusive, compiled from official sales lists 











Friday} Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low Htgh 
Abitibi Pow & Paper Co..*| 95c| 95c 1.15 9,265) 50e May| 2% Jan/|| 
6% cum pref........100 6 5% 7%| 2,400 3% June} 21% Jan 
Aluminium Milewatbeseniccsnon 130 132% 268} 115 Apr| 140 Jan 
6% cum pref.__._... 112%| 112% 112% 5| 111% June] 112 June 
Bathurst P & P Co Ltd B *|______ 2.00 2.00 78 14% May 3% Jan 
Beauharnois Pow Corp. -- 4% 4% 4%] 1,336 3 Jan 4% Feb 
Brit Amer Oil Co Ltd....*| 22%| 22% 23 2,309} 19% Apr) 23% Feb 
British Columbia Packers.*| 14%) 13% 14% 230; 11 Jan| 13% July 
Canada & Dom Sug (new)*|} 26%) 2654 26% 730| 25% June| 28% Feb 
Canada Malting Co Ltd..*|_.____ 37 37% 15} 32% Jan) 38 June 
Can Nor edt Caliah = cmieiaiil 110 «—i1il 72| 107 Jan} 112 Jan 
Canada Starch Co____-. 100 6 6 6 100 6 June 7% Jan 
CanWire & C6% po prt 100 REDO 107 107 20] 101 May] 107% June 
Canadian Breweries__.._ 1.25} 1.25 1.25) 2,805) 1.00 June) 1. Jan 
PE tindinacatnnows _, SIP 21% 21% 75| 18 Apr| 23 Jan 
Cndn General Invests....*/_...__ 9 9% 325 7% Apr 9% July 
Cndn Industries Ltd B_..*}______ 205% 205% 10} 1.9834 June 2.24 Feb 
CndnIntiInvTr5%ecmpfi100} ______ 45 5 25} 45 May; 45 May 
Cndn Light & Power Co100}______ 14 14 5} 14 Jani 14% Feb 
Cndn Marconi Co....-..1)_._._. 1.15 1.25 125 85e Jan} 1.25 June 
Cndn Power & Paper Inv. *}_..... 50c 50¢ 24| 50c Mar| 75¢ Mar 
Cndn Vickers Ltd_...-..*]_.___. 3 3% 523} 2 June} 10 Jan 
7% cum pref. ___...- i00 17 7 75| 16 July} 41 Jan 
Catelli Food Prods...._- , ea 9% 9% 1 6 Jan 8% Mar 
5% cum pref......... PE 13 13 25; 11 Jan} 13 June 
City Gas & Electric. _..__ cy l5e 15¢ 200 15¢ Apr 1.10 Jan 
Commercial Alcohols Ltd- * 2% 2% =2%| 3,850 1.50 Jan 2.50 Feb 
a A 5% 5% 125 4% Jan 5% July 
Consolidated Paper Corp. * 4% 4% 5%] 9,270 3% June 7% Jan 
| SES Pa 95e 95e 50 75e June| 3.50 Jan 
Dents & Peete Lave A....8 PART 13% 13% 75| 114% May! 17 Mar 
ELE AR ET NED 1.30 1.30 110} 1.25 Janj 2.50 Feb 
= Engineering Works. * al 26 26 20} 25 May] 38 Feb 
5 nou Paper A..... 4 4 4% 900 3 Apr 5% Jan 
(ith tasas Maasews 3% 3% 55 3 Apr 5 Jan 
mancctenas®7% em pf 100)_....-. 8 8 2 6% May 8 Jan 
EasternDairies7%em pti00|_____- 2% 2% 20; 2% Aprl 4% Jan 
Fairchild Ltd...5 44 4% 5&5 1,170 3% Apr 6 Jan 
Fleet Alroraft Ltd. ..... | 65%) 5% «C6 1,825} 5 July) 10% Jan 
Ford Motor of Can A....*| 20%| 20% 20%/ 1,030) 17 Apr; 23% Jan 
Fraser Companies Ltd.__*/__.___ 9% 9% 90 7% July| 14% Mar 
Vv th tienen * 9% 9% 11 2,476 7% June| 17% Jan 
Freiman (A J)6%cm prf100/_..._. 31 33 25} 36 #=Mar| 38 Jan 
Inter-City Baking Co. - 100 aR 35 35 25; 25 Apr! 35 June 
Intl Paints (Can) Ltd y we 2% 2% 2% 215 2 Apr 3 Jan 
5% cum pref.........20}...._. 12% 12% 10; 11% Mar; 13 Feb 
DD itedidetmmbisicentanss 1 60¢c 60c 60c 200 45c Apr 70¢ Jan 
Loblaw Groceterias A__._*}______ 25 26 275) 23 Apr! 26 July 
MacLaren Power & — a a 10% 10% 120 q Apr) 15 Jan 
Massey-Harris6%cmpf 100'______ 4% 49% 550' 29% Apr’ 60% Jan 























* No par value. 
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Toronto Stock Exchange 


July 22 to July 28, both inclusive, compiled from official sales lists 






















































Montreal Curb Market Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 Last |Week’s Range| for | Range Since Jan. 1, 1939 
Sale | of Prices | Week Sale of Prices | Week 
Stocks (Conciuded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High) Shares Low High 
MeColl-Fron 6% em pf.100)_ __ - - 90 60} 83 Feb Mar | Canada Cement--.____-_- *| 7%| 7% 8% 76) 7 July; 10% Mar 
Melchers Distilleries.....*)______ 1.50 1.50 15} 1.35 Jan} 1.50 Mar aoe 100} 96 94 «296 20} 89% Apr] 101% Mar 
Melchers Distilleries pref 10|______ 5% 5% 100} 5 July} 6% Jan | Canada Malting._______ _ eae 37% 38 25 Jan June 
Mitehell (Robt) Co Ltd..*| 10 lo «ol 650} 8 Apr| 16% Jan| Canada North Power_.._*|______ 154% 15% 20} 14% May) 17% Mar 
Mti Refrig & Stor vot tr..*|  50¢ 60| 1.00 Mar| 1.00 Mar | Canada Packers.....____ Rs ack 85 89 15] 66° May] 89 July 
$3 cum pref_____...__- *| 11 11 11 85} 12 June} 12% Mar] Canada Sy” eee 151 151 51] 140% Feb| 152 Mar 
Page-Hershey Tubes-.-_- Bee. 100% 102 20| 97 #£«Apr| 104 Jan | Canada Steamships______ * 1.60} 1.50 1.60 54] 1.50 July; 2.63 Mar 
Paton Mfg 7% cum pref100} - -_- -- 10234 102% 60} 102% July| 102% July Steamships pref_50)______ 8% 8 301 7% June} 10% Mar 
Power Corp of Canada— Canadian Breweries__...*| _____ 1.10 1.25 305} 90c June} 1. Jan 
6% cum ist pref.....100)__.__- 104 104 10} 101 Jan) 105 Jan METOG.. 25 necnnccene haces 20% 21% 96} 18 Apr) 23 Mar 
Provincial Transport Co. -*| 74) 7% 7 485}. 6% Feb| 7% Mar | Cndn Bk of Commerce. ido 165 65 168 46] 159 Apr) 179 Mar 
Quebee Tel & Pow A_.._. 4%) 4% 4% 50| 4% Jan| 4% Mar/| CanadianCan....___.._*/_____- 3% 3% 53| 2% July} 4% Jan//i 
Sarnia Bridge Co A_____- vo em 5 5 2} 4% Jan| 5% Jan | CanadianCanA__.____ 30 Rcckwe 7 2 230/ 16% May| 19 Mar 
United Distillers of Can__*|_____- 70e 70¢ 25 75e Jan 75e Jan Minsk ainieh technic easier *| 7% 7% 7% 900; 6 M 7% Jan| 
United Securities Ltd_.100| 5 5 5 25} 5% June| 6% Jan | Can Car & Foundry____- *| 9%! 9% 10% 200} _63% June} 18 Jan 
Walkerville Brewery -_--_- ,, See 1.00 1.10 125} 1.00 Janj| 1.40 Jan| _ Preferred._.....____. 20%| 20% 21% 240| 18 June} 34% Jan 
Walhes Good & Werte (H)*}_...-- 45% 45% 130 38% Apr sor — Cndn Industrial Aleohol A* 2 -. 24 71S fee = A 4 = 
i cum pref........... 20 20% 20 230} 19% June “3 eee ee eee j . 1 r : 
pret 4} 20% 20% % Cusiie Vadaies” ~~ """7ie| 70¢ 75e} 3,150| _69¢ Apr| 1.03 Jan 
antcce ~----100} 118 | 118 118 35} 106 May! 122 Jan 
Aldermac Copper Corp...*|__.__- 32e 32c} 2,000} 25e June) 500 Jan | C P R..--........._.. 25} 4 4 4 5,953 Apr} 6% May 
Alexandria Gold_.....-.-- 1 Wwe we 80el_=«o2,000 le Apr) 1c Jan | Canadian Wine..____.__ 1 SATE 3% 3 225} 3 Jan| 3% Apr 
Beaufor Gold_........-- 1 10¢ 9e 10c| 6,000} 7%c June} 14c Feb | Canadian Wirebound._..*|______ 17% 17% 30} 16 May| 20% Mar 
Big Missouri Mines -.---.- | eee: 11%e 11Ke 100} 9c June} 28¢ Jan prone cer cnenaed 1 75e| 75¢ 1,000} 70c Apr} 1.05 Jan 
Cndn Malartic Gold_-_-_- Se 70e 75e} 1,500} 70e Apr} 1.00 Jan Patricia. _....__. 1} 2.49] 2.45 2.52) 5,275} 2.05 Apr) 2.75 Jan 
Cartier-MalarticGold....1] 2%ec} 2%e 2%el 1,500) 2%e Feb 6c Jan Central Foren pine....... 1 lle} 10%c 12%e} 12,300 6c Jan} 14}4¢ June |} 
Cent Cadillac (new) -_---- 1} 20c] 29 23%c] 26,750}  17¢ June| 25%4c July | Chemical Research___...1)______ 25e 25c] 1,100} 25¢ July; 70ce Feb 
Central Patricia Gold_...1]_____- 2.50 2.50 400 .20 Apr} 2.74 Jan Larder Lake.1} 1.13) 1.10 1.16) 23,654, 8c Apr) 1.39 Jan 
Coniaurum Mines. ...-.. inmison 2.05 2.07 500} 1.35 Mar| 2.27 July | Vhromium............- *| 52i4c| 52ue 52%e 600 50e Jan 85e Feb 
Dome Mines Ltd_.__._.- ee 33 33 322} 31 Apr| 33% Jan | Commonwealth Petroleum * fae ay 264%c 26\%e 550} 21%c Jan 36c Jan 
uet Co...1] 2%c} 2%¢ 3¢e}] 12,000 2c Apr} 8c Jan | Cockshutt._....-.......%|_ ___. 6% 7 680} 5 pr} 8% Jan 
East Malartic Mines. - - 2.75| 2.70 2.77} 3,200] 2.10 Apr} 2.80 Jan | Conduits_..........____ 1 ELSE BY 3% «3% 25 Apr} 4 Jan 
Gold M Ltd....1) 1.17) 1.13 1.20] 2,750) 1.04 Apr) 2.35 Jan DR cance cccacos 5} 1.75] 1.75 1.75 100} 1.39 May| 2.00 July 
Falconbridge Nickel__..- 1: BORER 5.50 5.50 70| 4.50 Apr| 6.00 Mar | Conlarum Mines_---____. *| 2.10} 2.00 2.18) 24,389) 1.26 Apr) 2.34 July 
ee oO ened Eek 30e 30c} 1,000 22c Apr} 44c Jan | Consolidated _ « eB 16% 17 1 14 Apr} 17% June 
Jo 4,500 3c Apri] 6%e Feb | Consol Chibougamau....1 Ge i al 15e 17e] 2,700 lle July 27¢ Jan 
750 3e July 10e Jan | Cons Smelters.....____- 45 44% 45 ,887| 373% May! 61 Jan 
100} 1.20 Jan} 1.74 Mar | Consumers Gas.__.__. 100} 177%| 176 177% 22) 175 Apr| 183 June 
1,500] 8%c Jan| 12c July | Cosmos................ *| 19 18 19 410| 16% June| 22 Jan 
490! 34 Apr} 50% gon } weed gon | ee 100} 29 . a 526 _* ye 5. Ae — 
1,225} 4.10 A 5.80 Jan | Davies Petroleum--____- "| 29%c] 29¢ c| 6,450| .27¢ Apr 
a Se Se) EF ian | Dentee daebet bébeea 2231 12e 12¢| 2. 9%e Apr| 6c Jan 
1,000} 45¢ Mar| 6334e July | Distillers Seagrams_-_-_- 18%| 18% 18% 785| 15% Apr) 20% Mar 
, 2,305] 1.95 Apr) 3.35 Jan Preferred...-....... Sea 89 = s «89 25| 84 July} 89 July 
200| 2.46 July} 4.80 Jan | Dome Mines (new)-_--.-- *| 33%] 33 34 4,700| 30% Jan| 34 Mar 
200 4c May} 16c Jan | Dominion Bank. --_.... 00 205 206 71 Apr| 210% Mar 
900! 2.10 Apr} 2.55 Mar | Dominion Coal pref____. 25; 18%] 18% 18% 45| 15% Feb) 19 June 
7,475| 1.45 Jan| 2.02 July | Dominion Exploration...1} 3%c] 2%e 3%e] 1,000 2e July} 3%e July 
150} 4.40 June| 5.60 M undry ° % 629 25 «= Fe’ 
400} 1.18 Apr| 1.72 
500 43c June 60c 
1,600} 1%e July} 5%e 
400 2e June} 4%c 
Sherri 3,200 90c June} 1.44 
Siscoe Gold 2,725} 6c Apr) 1.65 
Sladen Mal 6,100} 38¢ July} 74e 
Stadacona (new) 26,235} 43¢ July; 1.08 { 
Sullivan 4,000} 73e July} 1.01 
Sy! ; 50} 2.80 Apr) 3.55 
Teck-Hughes Gold alee sincmacasal 4.20 4.25 300} 3.95 May| 4.60 
Walte-Am anauhe aa f 100} 5.70 Apr} 8.10 
Woes Ct..........-. 11,600} 8%e Apr] 18Ke 
Wright Hargreaves...... 8.25] 8.20 8.25 475| 7.50 Apr} 8.85 
or 
Anglo-Canadian Oil_....- *| 1.00] 1.00 1.00 300/ 80c Apr] 1.51 
Brown Oil Corp. -....... *| 22e) 2le 22¢ 500} 19¢ Jan} 3ile 
Dalhousie Oil Co___._._- *| 40c} 38¢e 42c] 2,100) 35%e July; 75¢ 
b= | Oli Co............ s| 2.21; 2.15 2.29 225} 2.00 Jan} 3.70 
Okalta Oils Ltd. ....-._- *| 1.12] 1.05 1.12 300} 1.00 Apr} 1.72 
Royalite Oil Co.........*!______ 33% 35 195' 31% Apr 44% 























Friday Sales 22,200} 4e July; 13%c Jan 
Last |Week’s Range| for | Range Sines Jen. 1, 1939 5,000} 14%e July| 3%e Jan 
Sale | of Prices | Week |——————————— 35) 66 A 78 Mar 
Stocks— Par| Price |Low High| Shares Low High 509} 55 May! 58% June 
10,300} 2%e July 4c Mar 
ADO... 2.2222 000-00--- ° 95c|} 90c 1.20) 6,980) 50c Mar) 2% Jan 1,500 3e J 13%¢e Jan 
6% preferred... --.-- 100 5% 5% =7%!) «2,525 3% June] 21% Jan 2,000; 4%e A 7o Jan 
Afton Mines Ltd_-__-...-- 1 2c 2e 2%c} 2,000 2c Feb 4c Mar 13 3% SF 6% Jan 
Alberta Pacific Grain... _* 3% 3% 3% 163 1% June 3% July 130} 10% May; 17 Jan 
PR ee 23 «423% 193} 14 May; 24 Jan 30 75¢e July} 1.00 July 
Copper... ..... S 3lc| 30K%e 32%ec} 5,100 26e June} 52c Jan 5} 12 July} 12 July 
Amm Gold Mines. --.--- 1 9c| 8h%e B9%e| 10,800) 8%e June} 17¢ Jan Gold 6,700 40¢ Mar 64c Jan 
Anglo-Can Hold Dev....*| 1.00) 98¢ 1.03) 6,050 2c A 1.52 Jan | Gypsum Lime & Alabas..*| 5 5 5%| 3,110) 3% Apr) 6% Jan 
Anglo-Huronian- --.....- *| 2.35) 2.35 2.40 849} 2.25 July; 3.25 Mar | Halcrow-Swazey.-...-.. 2%e 2e 2%e} 10,500 le May| 3c May 
Arntfield Gold_-......-.- 1) 12%e] 9%e 12%e} 11,500) 9%e July] 17%e Feb ~" et Topi ops 1} 3\%e| 3%e 3%el 2,000) 2K%e May 6c Jan 
BRNG 0.0 ccseccsccocece))...5.- 6%e 6%e 500} 53sec June} 10\4%c Feb | Hamilton Theatres. _...- 1} 50c| 50c 50c 40; 45¢ Feb) 1.00 Mar 
San imine PSR 3%e = 4e}_—-2, 500 3e July} 6c Feb | Harding Carpets.....__- PEROT 3 3% 200; 2% Apr) 4 June 
Aunor Gold Mines... .._.- 3} 2.63) 2.62 2.77) 32,797; 1.75 June] 2.78 July sae aa 1} 1.08) 97¢ 1.14] 32,505, 94c Apr) 1.95 Jan 
field Cons-.....--- _, SSL 22ce 27c| 10,333) 18¢ Apr) 38 Jan ti ok oe 1} 8%e| 8%e 9c] 8,600 6c May 10c Jan 
Bank of Montreal____- 100} 213 | 213 213 203 Mar| 220 Jan| Highwood-Sarcee........ *| 16c} 16¢ 6c} 2,500) 16¢ Apr) 35¢ Jan 
Bank of Nova Scotia__.100| 301 301 303 4| 300 Feb} 310 Feb/| Hinde & Dauch.._.___.- _, Ce 10 10 50; 8 Apr; 15 Jan 
I iinndiaimencasand hese ce 7 7% 460; 4 Mar) 7% June | Hollinger Consolidated._.5| 15%| 15% 15%| 2,575) 13% Apr) 15% July 
PUGNTOR. 4s cccccccee 5b] 39%| 38% 39% 40; 20 Jap} 39% July | Home Oll Co_...-.-.--.--- 2.20} 2.15 2.27) 9,213) 1. Jan}; 3.76 Jan 
Base Metals... ........- * 16¢ 14e 6c} 2,000 12¢ May 30e Jan | Homestead Oi!........-- 1} 8%e 8c 9c] 14,500) 7he June; 26%c Jan 
Bathurst Power A -...... Pa wtietia 6% 6% 200 5% Apr 8% Jan an hy ae ee ar RR 10 11 30 July; 10 July 
ithe biedecucndas oe *| 936) 9% 12 | 45,400) 936 July; 32 Jan! Howey Gold..-......--.1| 32%c| 32%c 34¢] 5,900 Jan) 36}4¢ May 
hoctscdenngel *| 1.21) 1.21 1.28} 4,600) 1.00 Apr| 1.40 Jan Hudson Bay Sia & Sti *| 34 33034 3,360) 22% July; 35% Jan 
BOR Bacacccceccccses SP ete 6 6 25} 4% July 8% Jan! Huron & Frie__.._....100]_____- 5 65 56; 62 July} 70% Mar 
ET” + 64 4 4 370} 2% Jan| 5 #£«¥Feb Superiel Beak... .....108)... 215% 217 18; 202% Feb) 221 June 
Bell Telephone Co..... 100} 175 174% 175% 153) 165 Jan} 178 June TE so Shean *| 15% 5 2,753} 14 June| 17% Mar 
peeoese 1&c 15e =16e} 9,550) 15%e July 30¢e Jan | Imperial Tobacco.......f| 16%| 16% 16% 565) 15 Apr; 16% June 
St EE ncccnncessach|cccce. lle 2c] 2,062) 10¢ June} 30c Jan | Inspiration..........--- (at 34340 3434) 700) 22¢ Apr) 45¢ Jan 
BNI R584. ocak , 7% 67M 350} 6 Mari 8 # June] Inti Metals A..........- _ RETF 5 6 140; 3% Apr) 7% Mar 
Blue Ribbon ...........- =q PER 4% 4% 100} 3% July} 5 July | Inti Metal pref_....._- SOURS dein wie 87 86 87 100; 70 Apr) 91% Jan 
ctccensseceo ee 318 80} 25 Jan| 32% Jan A preferred._.......100]......| 87 87 10} 70 #£Apr| 88 Jan 
icmiecclégwuenadu i 10c} 9%e 110e] 9,750 8c July} 22¢ Feb | International Nickel... . *| 50%) 49% 51 7,116, 42% Apr) 66% Jan 
PP oniesansmcd doc 3; Sen 11% 11% 609} 9% Apr} 12% June | International Petroleum. *| 22 21% 22%| 2,624) 20% July; 27% Jan 
Brazilian Traction. -_-.--- "| 8% 8% 8% 953} 7% Jan) 12% Mar | Island Mountain Mines50c| ------ 1.15 1.16} 1,000} 1.04 June} 1.26 Apr 
no gh me ok Fw CUES inn int 4 4 15 4 July 5% Mar! Jacola Mines_......._.- LRN 4%c 4%e| 2,000 3c May| 11%e Jan 
British A *| 22%) 22% 23 874, 19% May| 23% Jan | Jellicoe.....-........-.l|-_----- 17e 18¢e| 3,965 17e July 18¢e July 
British Columbia Packers. 14%; 14% 14% 70} 12 June} 14% July 5M Consolidated... 7771 3c] 3%e 4c] 4,900) 3%e July lle Jan 
Brit Col Power A______.- 28 28 8628 20} 21% Apr} 28 July | Kelvinator.....-.....-- _ ee 11 11 20; 9 May} 12 Feb 
B ae EE ° 12e} 10e% 12c) 4,600 7e June| 2i%e Jan oo Seat ees 1} 1.99] 1.87 2.04) 74,949} 147 Apr| 2.08 Jan 
Broulan-Porcupine - - - - .- 1} 4334c] 43%ce 47e) 36,440 Apr; 75¢ Jan | Kirkiand- utes Sdbteon SRE 25e 28¢e} 2,300) 25¢ July 73e Feb 
i tncnennpense<s *| 21ke 20e 23c} 19,70C 18¢ Apr 33c Jan | Kirkland Lake........_- 1} 1.52} 1.50 1.55) 16,691] 1.16 Jan) 1.75 Mar 
Buffalo-Ankerite........1| 11%} 11% 11%] 1,028) 10% Mar 15% Jan | Lake Shore............. 1} 41%| 41% 1,841} 32% Mar 43 Jan 
Buffalo-Canadian -_.-_._*|___._- 2% 3 5,000 2% May 5 Mar! LakeSulphite........_.- _ ARR 1.00 1.10 200 50e Apr) 3.25 Mar 
Bullding Products (new)_*) ----_-- 18% 19 1,010; 14 Apr} 19 July | Lakeofthe Woods....... < 20 21 68; 13% Apr 21 July 
4 Pe, , Saeoe 6%e 7e| 3,300) 5¥%e Apr) 11%e Jan | Lamaque Gold Mines....*| 7.15) 6.80 7.15) 1,905) 5.50 Feb) 7.15 July 
Burlington Steel_........ a» PE 10 10 10 9% June} 12% Mar/ Lapa Cadillac_......... } 17e] 12%e 20c] 13,970} 12%e July 54c Jan 
Calgary & Edmonton...-*| 2.00) 1.98 2.05) 3,400) 1.81 Apr} 2.80 Jan | Laura Secord (new).....- OO: 12% 13 745| 10% Apr) 13% Jan 
Calmont Olls..........- 1 34c 34c 4634e} 1,600 28¢ June 65e Jan | Lebel Oro............. | Cera 2%e 3c! 16,520; 2%e July; 8c Jan 
Canada Bread... ....._- 7+ 6& 4% 5 975| 3% May| 5% Jan | Legare pref.........__- SERS 6 7% 1251 6 July! 7% July 
Pp bie Pee 100}......| 105 105 5| 97% May] 105 July 
es (ee 55 55 5| 49 Apr’ 56 Jan * No par value 
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Toronto Stock Exchange 





Friday 
Last 
Sale 


Week's Range Range Since Jan. 1, 1939 





Stocks (Concluded) Par| Price |Low 





Leitch Gold .-.-.-------- 1 86c 
Little Long Lac.-..-.----- *| 3.10 
Loblaw A....---------- y = 





Torcnte Risvater. 277773). 
Parente Genttai Trat-inel 3a” 
| - "ap a en 
Uchi Bonds 6% .....____ * 96% 
SE | 14% 
United Fuet A.......___ 50; 33% 
United Steel. ........... * 4% 
TT aaa . 4.85 
Waite Amulet.......__. * § 7.10 
Seedédusceccecs M Ys, 
Gute... 73 




















Macassa Mines... -.-.---- 4} 4.75 
MacLeod Cockshutt. ---- 1} 2.00 
Madsen Red Lake-.-.---- 1} 36%e 
Malartic Gold. ..-..----- ! 70¢c} 69%e 
Manitoba & Eastern..-.- ¢ 2e 
Maple Leaf Milling..---- % 62.12 
DD. naescsenves 5 
SING. oo secewandenoe | ey 
Massey-Harris.....-.--- ® 5 
as aaa ecaaneifiakie 100; 46 
McColl 4 aenees 5% 
McecDougall-Segur - - - - - -- ° 13e 
Melntyre Mines... .-.--- eee: 
MeKenzie Red Lake...-.- 1 1.28 
MeVittie-Graham .....-.- 1 17¢] 15%e 
MeWatters Gold. ...-.--- , PR 
Mining Corp..-...------ 1.30 
DECI « nancrdncies RS - 
Monarch Knitting pref. - <r 
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Toronto Stock Exchange—Curb Section 


July 22 to July 28, both inclusive, compiled from off cial sales lists 


























Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
TR ea ee 4 ees 2 25 1% May Mar 
Brett-Trethewey --.-..--- 3 SEPT» lye 1c; 2,000 le July} 3%c Feb 
Canada Bud Brew..-..--- * 4 4 4, 70 3% June 5 Apr 
Canada Vinegars_-.-..--.-.- TT eoun 12% 12% 5}; il Apri 14 Mar 
Canadian Marconi.....-.- | SE 1.15 1.20 50 75e June} 1.25 July 
Coast Copper.-.....-.-...- J . 125; 1.50 Apr} 2.50 Mar 
nsolidated Paper 4,847 3% May 7% Jan 
Dalhousie. -....-- 4,160 35¢e July 75e Jan 
DeHavilland pref__ 110} 70 Feb Mar 
Dominion Bridge-- 579| 23% A 37 Jan 
, SE ee 1,000 55e July} 1.45 Jan 
Hamilton Bridge } p 505 80c June} 6.00 Jan 
Hamilton Bridge pref..100)_____- 29% 30 28| 24 Apr; 35 Jan 
Mandy Mine. -..-..-.---. __, Ses l4c_ lé4e 600 10c Apr! 17¢ Jan 
Montreal Power-____._-.-- *| 32%| 31% 32% 520| 29% Apri| 33 June 
Oils Selections ........-- _ fE SY 1%e 2c} 1,000} 1%ec May| 3c Jan 
SS SA a l4e_ I4e 500 8e July l14ce July 
Pawnee-Kirkiand ......-. 1 1.00} 1.00 1.00} 7,000 %e July 2c Feb 
NE Ca namasoghinh meets 1.40 1.50} 5,700! 1.21 June} 1.95 Jan 
Robt Simpson pref... 100) 137%| 136 137% 136} 115 Feb} 137% Juty 
Rogers Majestic A_...... _, 2% 2% 100 1% May 3 Jan 
Fb ORE *| 19%) 19% 19% 610| 18% Apr| 22% Mar 
1 8 9%' 5,000! 6%e Apr! 14%e Feb 











Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, July 28 
Ask Bia | Ask 
48 }|Manitoba Power 5}48.1951) 91 ion 
93 5}4s series B......1952) 91 ped 
__.||/Maple Leat — 
107% 23s to '38-6}48 to 49...) 57 58 
34 Montreal Island Pr 5348 °57| 104 (105% 
42 Montreal L H & P— 
34s........-.----1956/ 104 [105 
{}105% eae 1973| 10244/103% 
10744 ||Montreal Tramway 561941; 9834| 9934 


92 4 ||Power Corp. of Can 434859/ 104 (105 
103 Eisnecace «-Dec 1 1957) 104 ‘onl 
67 || Price Brothers ist 56..1957| 92 94 
2nd conv deb 4s...1957| 79 81 
37%4||Provincia !Pap Ltd 6 }4s '47| 101. ‘enilit 
Saguenay Power 4348 A '66| 10614 |106% 
68 44s series B.....--. 1966/ 106 |106% 
...||Shawinigan W & P 4348 '67| 104% 104% , 
51 ||Smith H Pa Mills 434s '51| 10344 (104 


92 
99% || United Grain Grow 58.1948) 9534) 97 
82 ||United Securs Ltd 53468 '52| 64 65 


Winnipeg Elec 4348. ..1960| 103 ose 
4-5e series A 1965) 
35 | 3644|| 4-5e series B...-.-.. 1965) £5234) 5334 
































Bank of Montreal Reports Canadian Business Holding 
Steady During Summer 


“Midsummer finds business in Canada showing remark- 
able stability, with distinct signs of improvement in indus- 
trial fields, a rising export trade, and encouraging factors 
in the outlook,” it was stated in the Bank of Montreal’s 
“Business Summary” issued July 22. “Foremost among 
these factors is the almost assured prospect of a good grain 
crop in the Prairie Provinces,” said the Bank’s survey, 


which continued: 

The dairy industry is now at the peak of its production, and the outputs 
of cheese and creamery butter for June were, respectively, 22,050,271 
pounds and 40,943,551 pounds as compared with 10,969,266 pounds and 
27,674,911 pounds in May and 22,157,229 pounds and 41,763,804 pounds 
in June, 1938. 

As regards industry, a feature has been the continued activity in the 
export demand for lumber from British Columbja, shipments in June 
reaching a new monthly high record, eclipsing by 3% the previous monthly 
record achieved in May. There were betterments also in other directions. 
June was the first month of 1939 in which the cotton mills could report 
a higher scale of activity (15%) than in the parallel month of 1938, and 
in the woollen and rayon mills operations were maintained at a satisfactory 
level; the earnings of one of the largest rayon companies for the first 
half of the year were almost treble the figure for the first half of 1938. 
There has also been an expansion of the output of leather footwear. . . . 

Automobile plants have been just holding their level of production with 
an output of 14,515 units in June as compared with 15,706 units in May 
and 14,732 units in June, 1938. The improvement in the flour-milling 
industry is being maintained. 
. a 


Bank of Montreal Reports Crop Conditions in Canadian 
Prairie Provinces Continue Favorable 


mond conditions in the Canadian prairie provinces continue 
favorable on the whole, although some damage has occurred 
as a result of hot weather, particularly in southeastern Sas- 
katchewan and in the southern portions of Alberta and Mani- 
toba, according to the July 2 crop report of the Bank of 
Montreal. The report further said: 

Moderate rains and light showers in many districts have checked deteriocra- 
tion but further moisture is required to aid filling. Grasshoppers, which 
are now in flight, are a serious menace to crops, but, apart from south- 
eastern Saskatchewan, where some severe damage hag occurred, losses so 
far have not been excessive. Hail damage is reported at scattered points. 

In Quebec crops continue to make good progress under favourable con- 
ditions and the outlook is promising. In Ontario the continued dry weather 
has facilitated harvesting operations and the condition of the crops is good 
generally. In British Columbia with the continuance of favourable 
weather all crops are making good progress. Indications point to fruit 
yields being from 90% to 100% of average. | 


























































































































































































Joint Stock Land Bank Bonds 





























» case noasoonumnne 1 
98 101s Virginian 36............. 100 (i101 
Joint Stock Land Bank Stocks 

Par, Bid Par, Bid | Ask 
Atianta.........-.... 1 65 75 New York............ 100} 12 15 
RE TE 1 55 || North Carolina....... 1 70 | 80 
RRR eS aC 100] 115 /|125 ||Pennsyivania........- 100} 22 
DEE dcasncusévoens 1 40 ..--|)/Potomac............. 1 100 {110 
Des Moines.......... 1 60 San Antonio.......... 1 7 
First Carolinas.......- 1 7 aictdh hadeecnnadietl imi 2 
Fremont............. 1 1 214|| Virginia-Carolina._....100 ae 
| A <1 2 





Federal Intermediate Credit Bank Debentures 








Bw | Ask l | Bid j Aak 

% due..... Aug 15 1939 d -20%| ... 11% a Feb 1 1940/d.25 pa 

1% due..... Sept 15 1939\5.20%| ...||1% due....-.. Mar 1 1940/d .20 aoe 

1% due..... Oct. 16 19396 .20%| ...||1% due..--... Apr 11940/0.30%/| ... 

1% due..... Nov 11939).20%/ ~...||1% due...... June 1 1940/D.30%/| ... 

1% due..... Dee 1 1939/b 25%] ~..-.||1% due...... July 1 1940/0 .30%/| ... 
due..-.... Jan 219400 .25%!/ .-.. 





Chicago & San Francisco Banks 


Par; Bid ; Ask Par, Bid | Ask 

American National Bank Harris Trust & Savings_1 273 .|283 
@ ‘FOB. cocasoésnse 1 210 }215 Northera Trust Co_...1 518 {530 

Continental Illinois Nati 

Bank & Trust....33 1-3) 79 81 SAN FRANCISCO— 

First National........ 1 215 |220 ||BkofAmerNT4&SA12%| 35%! 37% 
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ion Over-the-Counter Securities - Frid ] | 
Quotations on Over-the-Counter Securities - Friday July 28 
New York City Bonds New York Bank Stocks 
Bid | Ask Bia | As Bid_| Ask Bia 
@e Jan 11977........| 100%|101%||a4%e Apr 11966.....-.-| 119 |120% | Bank of Manhattan i: 
eae Feb 1 197e--------] 100% 01 fon ee Ape 18 197g---2-W="] 119s H124 x RES NA do “| 43 [National y= -=-iBte| 38% 38% 
jseaccece s June 1 1974.....--- 
a3 340 May 1 1954....___- 107 |10834||e4i40 Feb 15 1976_-- 121 4|122% a: 75 j100 | ~13%5) 12 | 14 
43s Nov 1 1954........| 107%]/108%/|e4i{s Jan 1 1977.. 121}4]123_ | Chase..........___. 34 |)Penn Exchange........ 10, 10 | 12 
«34s Mar 1 1960.-..---- 10641108 4 ||a4348 Nov 16 °78-.-...-- 22 1123 Reese Seas sae 172 }178 ||Peoples National_------ 50] 45 | 52 
43 4s Jan 15 1976........ 106 08 a4%{e Mar 1 1981.-..-.-.-.- 12334]124% Public National...._..- 29%] 31% 
> Si. 113 “litasellossea New 1 198722222 tise «| Fifth Avenge-.----- 700 |730 
ov 1 1958__--.._- ‘ov 1 1957.-...---| ‘ational of N ¥_..100}1 Sterling Nat Bank 
a4s May 1 1959_-----_- 113114 %||a44s Mar 1 1963-------- 1224|123% | Merchants Bank...._- ios o> How lfreem foe hea vt tase Hs: 
a4s May 1 1977_------- 116 4}117%||a4%%s June 1 1965-------- 122%4|124 
a4s Oct 1 1980_------- 1174|11834||e434s July 1 1967-------- 123 4|124 
sient 1 egg —-—] HES esses sob] rsh New York T 
6 aa Canedkhoen 
osies Mar 1 1988... 118351120 | lied ew York Trust Companies 
Bid |) A Par Am 
Bank of New York____1 409 419 Fulton. saciuneccaaed 1 195 210 
8 a sie ance 27 
New York e Bonds Bronx County..... woee-7] 84%) 5<iIrving.........-...... 10} 11% 12% 
ew Y Stat Peon AIP Maree i00o| 73 | 78 ||Kings County......-- 100]1560 |1600 
Bid | Ask Bid | Ask Hano se hes Lawyers.........-..-- 25) 28 | 31 
i 02.15 liess 1/\World War Bonu— $$=| | — | Central Hanover_--.... 
Be 1081 nooo -| 02-20 fiese |] | 48 April 1040 to 1949..| 01.25) -..- Centon] Beak & Trast_16) 40 51 [| Manuinsterete ~~ 3034) 4136 
Canal yoy way Improvement— Trust-......---60} 48 | 50 || Preferred..........-- 

e Jan & Mar 1964 to °71| 02.40 | ....|| | 4s Mar & Sept 1968 to ‘67/133 | --.- — Vo es New York....--.--.--- 25) 11134/114% 
Canal Im Imp an 1064. 14254 oan epetpsecalic pee: = | Corn Exch Bk & Tr.... 7 Title Guarantee & Tr... 4/5 
Can & High Imp 4348 1965) 140 ----||Barge O T 4348 Jan 1 1945.| 11534) --.- EE a a a 10i 11%! 12% Unteed Deena vie aks isa 1625 1/1675 

Port of New York Authority Bonds 
Bia, Ask Bid | Ask Asi 
Port of New York— Tunnel 4s ser E us| “35 

Gen & ref 4e Mar 1 1975-| 108)<|1091<|/ 1940-1941... _M&S)|d____. 80% 19 | 20%¢ 

Gen & ref 2d ser 3%8 '65| 106 --|} 1942-1960.....-... 1104(111% 69%4| 70% 

Gen & ref 3d ser 34s 76} 1053<|106 1%} 44% 

Gen & ref 4th ser 38 1976| 101 74/1023 ||Iniand Terminal 4348 ser 9a] 11% 

Gen & ref 3}48...-.- 1977} 105/105% 1940-1941......... i die 1.0% 2%| 2% 
George Washington 1942-1960.-.------ 109%}... Bi) Ate 

434s ser B 1940-53.M4&N! 106 | .-_. 57 | 5946 

43 4 
United States Insular Bonds 
Btd Ask Btd Ask 
Philippine Government-- U 8 Panama 3s June 11961; 124 /|126 

4348 Oct 1959........ 114%4|116% 

440 July 1952.--.--.- 112 )113}4||Govt of Puerto Rico— 

be Apr 1955....---- 101 |103 43s July 1952__...._.. 11834'120% 

Se Feb 1952_....--- 11436117 5s July ipa ope 1343. 111% |112% 

6}4s Aug 1941.------- 108 4 |109% 

U 8 conversion 36 1946...) 11144|112 
Hawaii 4348 Oct 1956_.... 118 1/1195)! Conversion 3s 1947._-.- 1114111234 
Federal Land Bank Bonds 
Bid | Ask | Bid | Ask 
3s 1955 opt 1945_..... J&3| 108%|108% 34s 1955 opt 1945..-Ma&N 109 34|109 54 
3s 1956 opt 1946_-.-.- 3&3} 108 44| 108% || 48 1946 opt 1944... ... J&J3\ 113%|114% 
38 1956 opt 1946_-__. MAN! 108 4] 108 












































ST oo 


Cont’! Inv Bd Corp 2-62 "53 
DebCorp3-6s 53 












pconccce 82 cece 
eo ncncacoceses 52 | 54 
53 

54 cobe 

90 | .--- 

51 cate 


--.. ''Unified Deben Corp 581955' 4734! 4934 




















Par| Bid | Ask Par| Bia | Ask 
Shoe Stores....- ° 6 8 || Kobacker Stores— 
B/G Foods Ine eommen * 1%) 2% 7% preferred .....-. 100} 73 oe 
Bohack (H C) common. -.* 2%1 3% 
7% preferred ...-..-.. 100; 25%%||Miller (I) Sons common... x af ' 
Diamond Shoe pret....100} 108 ae “cite 3 
Fishman (M H) Co Inc. .* 7 Reeves (Daniel) pref...100} 99 éac 
United Cigar-Whelan Stores 
Kress (8S H) 6% pref_..... 12%' 13 $5 preferred . ......... | 622%' 24% 























* No par value. a Interchangeable. } Basis price. 4d Coupon. ¢ Ex-interest. 
z Nominal quotation. wi When issued. w-s With stock. z Ex- 
s Ex-tiquidating dividend. 

¢t Now listed on New York Stock Exchange. 

~ Now selling on New York Curb Exchange. 


4 Quotation not furnished by sponsor or issuer. | 


f Flat price. 


dividend. 
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. ege Lad ; . 
Quotations on Over-the-Counter Securities—Friday July 28 - Continued 
Railroad Bonds 
Guaranteed Railroad Stocks Fg got 
33 
Joseph Walker 5 Sons 3 
Members New York Stock Exchange $6 
120 Broadway Tel. RE ctor ” 
NEW YORK 2 -6600 102 
82 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 43” * ie ARETE Ih QUEERS EE Bee 
G cor ta P - ) Cuba RR. improvement & equipment 5s 
0 ECL ELEODBEAD TOE 75 
\2 ee areca tees Sandell BLL 958 és 
v 
Parlin Dollars) Bid | Asked | indiana Illinois & Lowa 48. - -----------n---2nn2--00===- — 
Kansas Oklahoma Et Us cstandecedsshiindadbandeéses 
6.00 72 75% 
10.50 117 36 122 Memphis Union Station 5s. .....-...-.-----.--.--.---- o--- 
. New London et moan ine uae ee tnd nace ones etna 
Beech Creek (New York Cen’ 2.00 27%, 30 emp York & Sak hin Ne inipeaaReRe” Np 2 103 
Boston & Albany (New York Central)---.-------- 8.75 76%4| 78% | New York Philadelphia & Norfolk 4s................... 97% 
Boston & Providence (New Haven) ....-.--------- 8.50 14 18 New Orleans Great Northern income Ss. ............-.-- 18% 
Canada Southern (New York Central) ---.-------- 3.00 44% 47% New York & Hoboken Ferry §s.....................__.- oS 
bth oe Oe OY Osateal 100 ry} $34 8514 | Norwich & Worcester 448. -.---_------_---_--- ray 
Cleve Cinn Chicago : 7 
Cleveland & Pittsburgh (Pennsylvania)........... -) = | © inne siamo 10136 
BLOCK. ~~ - 2 - =~ nn nnn nnn nnn nnnn 2.00 e 49 Pittsburgh Bessemer & Lake Erie 5s............_._- ae 
Delaware (Penneytvania) = 5755 °F Genial «222222 2d See | S| «$6 | Pertand Termin ©... - 2-22. 22022c cal. conc oncnnene 9234 
corgia RR & Banking (L & N-ACL).......----- 9.00 | 152%| _... | Providence & Worcester 4s..--------~---~----------=- 80 
Lackawanna RR of N J (Del Lack & Wertern) 4.00 37% 39% ieee Ceate A Minin 06k oS aoe ik. oon dcceawence 942 5 
Central (New York Central)... -.-------- 50.00 | 650 Toledo Peoria & Western 4s....-...................... 101 
Morris & Essex (Del Lack & W Dscconevececos 3.875 27 28% Toledo Terminal 44s.......-...----------.- ee 
New York Lackawanna & Western (D L & W) ry brs = Toronto Hamilton & Buffalo 4s_...-....--..-..-.--..-. 101 
Northern Central (Pennsylvania) -------------.--- : $4 7% | united New Jersey Railroad & Canal 344s_....-.......-. jac 
Oswego & Syracuse (Del Lack & Western) ---.-.- 4.50 % 42 Vermont Valley 4%s_..............__. oe 
Pittsburgh Bessemer & Lake Erie (U 8 Steel) 1.50 4 4344 | Vicksburgh Bridge lst 4-68....---..---..-------.---.-- 71 
Fork Wayne & Chicago Wenn) vret._-i00| 7:00 | 172%| 173g | Washington County Ry. 349-2200 22222222 ooo ooo 39 
Fuh Yate & Achtabeia pret (reas) weececece-ore=- 7.00 141 -... | mani 
& Saratoga (Delaware & Hudson) 6.64 63% 67 
St Louls Bridge ist pref (Terminal BE)...-.------ Ee SM dceny. industrial Stocks and Bonds 
Tunnel RR St Louis (Terminal RR).............. 6.00 135 ogee 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 "| 240 245 eis ititiaees 3) Par| td , Ask 
Chenango & Susquehanna (D L & W)---.---.- 6.00 46 494 64% seel_ so | és 
Valley (Delaware Lackawanna & Western) ---..--.- 5.00 52 56 ~aeeiae ibaa 2 i7%l 19 
Vicksburg Shreveport & Pacific (Illinois Central) - ..100 5.08 .. : rin --- 4 4s. os 
Warren RR of N J (Del Lack & Western)_.------_-. 3.50 24% 27 pen Ame Mem Corp..25 15% 118% 
ee ee ne ennnee r | Petroleum Conversion. -.1 416 3% 
Petroleum Heat & - pat” 4; ts 
Pilgrim ploratio: vA 5% 
R d Eaui Bond Pollak Manufscturing--*| 11 %| 13% 
ailroa quipment nds Remington Armscom....*| 3 | 4 
| Seovill Manufacturing..25| 21%| 23" 
aT 2 a oo yr eae ie 
Atlantic Coast Line 4}4s.-| 01.75) 1. a Orleans ye Ee, Aka egy 1 ee) BL) TE Pe ge egg | ‘ 
Baltimore & Ohio 4348....| 03.75) 3. GE denncadakpabdos se b3 50} 2.50 een eee enn) Ot ase 
— & Maine 4}48..-.| 0400) 3. New York Central 4448_..| 02.25) 1.75 “nated taes 301 31 34 2 
on oneet 4444 04.00) 3. New York Chicago & b3.25 seem | Works {[ne____.25} 41%] 43% |} 
$340 Deo i 1080-1044... 03.75] 3. St. Louis 4}4s_.......- . Stel Mts} 3u| 4! 
4 New York New Haven & ae ndus Corp *| 21ic| 23 
Canadian National 4}4s-.| 02.25] 1. Hartford 4}4s......--. gt 3.00 , pease 2 
ese ew smnencwececcecns 02.25) 1. 5e....--=-~---~ ~~. b2 00 i= Taylor Wharton Iron & 
Canadian Pacific 4348.--.| 02.25] 1.75||Northern Pacific 44s-- .00 sont Geanenan oe axl 5 
Cent RR New Jersey 4348-| 64.00) 3. Tennessee ee | eo “4 2% 
“ue a 62.10} 1 ee tae ~~ dena Seley baa: Time Inc.............. *| 155%|159%s 
ey mT X . P Corp.....%| 33%| 35% 
Chicago & Nor West 4}48.| 03.75) 3. Jan & July 1937-44] 52 10) 1.60 Tri E - 
Chie Milw Paul 4s.| 05.00] 4. 2% 8 series G non-call um ph Explosives - - - - - 2 2%) 2% 
rene ond eee 05.00} 4. oa Dees | 1937-50 3.26 1 80 Tubize Chatillon cum pt.10, 76 | 83}4 
Chicago R I & Pacifio— Pere Marquette 4}48.-.-.| 94.! United Artists Theatcom.*| 1%| 2 
Trustees’ ctfs 3i48...-.| 98}4| 99 se : United Pieee Dye Works. + % % 
Reading Co 4348. - ..---- 00} 1.50 awe ‘ 
Denver & R G West 4348. | 4.00; 3. ae inean...* , 49 | SI 
G8... .ncccccoceeoo----- 04.00} 3.00)/St Louls-San Francisco— 93.50] 2.75 Warren (Northam)— 
Erie RR 4s....-------- b4.00] 3. a ae oe LS deg oy <----- p ‘ane “°° 
Great Northern 4}4s-.---. 01.50} 1. Bs Lacie Goutawenters 60. o3.ee ye eleh Grape Juice bea 7 107°" 
Southern Pac 8... tO Rat ery eee BB ty By Og ee ye ees 23% 
i AG ley oi Se a 1.00 0. Southern Ry 4}48....... 02.25, 1.75 West Va a» Sap eats 7 sine 1346 
or 434a..| 04.00] 3. Texne Pacific 4a... -.--. 02.10) 1.50 tony ee BP 
r] RR in at Sa ) m ee ft teen Ea a a, ee ae ee eee ee ee, VA 
Long Island 4348....----- 3.50] 2.50)) Ga..22222-2222022---. 01.50} 1.00 Wiles & roe aS 
eo. ee ~ |lVirginia Ry 43s....-... | 01.25] 0.75 he Ry glee rr = 
Missourl Pacitle 4348... | 08.25| 2.25]|Western Maryiand 4i4.. | 02.25| 1.25 we bl es, 
, daniisnecniaieiuneass 03.25] 2.25||Western Pacific 5e...... | 03.75, 2.75 srece-- 4) 33% 
Bonds — 
od hy Saas onaciees on 100° 
ehem St 8 wu 
Miscellaneous Bonds Brown Co 5 }4sser A-.1946| £333] 35 
Carrier eT 88%} 90% 
Bod | Ask Rid Ask Crown Cate 43848) 99 /|100 
Commodity Credit Corp New York City Park- Deep Rock Oli 7a... --. 1937) /56%4| 59 
% % notes Nov 2 1939_| 100.7 |100.10 Authority 3s 68} 10914/ 110 Haytian Corp Ss__._- 1938] f19 | 21% 
) ae Aug 1 1941} 100.13)100.15]| 3448 revenue....- 1944/d 1.60 |less 1 Houston Oil 4%s____- 1954] 98%] 98% 
Federai Farm Mtge 34s revenue..... 1949/d 2.20 jless 1 
LhMe..-.-.-. Sept 1 1939) 100.3 ap MeKeason & Rob 54s 1950) 78%} 79% 
Fed’! Home Loan Reconstruc.ion Finance Minn & Ont Pap Gs....2908 126%) 27% 
----.-...-Dee 1940] 102.5 |102.10 Corp— Nat Radiator 58 fi8 20 
Sahesee Apr ! 1943} 103.6 |103.10|| %% notes July 20 1941) 100.29/100.31 N ¥ World’s Fair 4s. 1941 52 | 54 
Federal Natl. Mtge Assn ih: otietes Nov 1 1941] 100.29/100.31 Old Bell Coal ine 6s...1948} 31%| 335 
2s May 16 1943— K%%----- Jan 15 1 100.29}100 31 [eaves Mfz 54s 1945] 107 %|109% 
Call Nov16'39 at 101) 101 24/101.28 Socony-Vacuum Oil 3s 1964| 105% /106 4 
1%s Jan 3 1944— ‘Triborough Woodward Lroa— 
all Jan 3°40 at 102_| 101.16/101.20]| 486 f revenue '77.A&O} 11234] 11334 lst 5Se......... ....1962] 106 ne 
4s serial revenue..1942)/d) 1.10 jless 4% 2d conv income 5s. .1962| 104341107 
eres 1s i908 100.6 |100.8 U 8 Housing on es rh cy 
4s.----May 15 1941! 100.13'100.15!| 134% notes Feb 1 1944! 102.101102.12 Telephone and Telegraph Stocks 
Bid | Ask Bea | Ass 
Sugar Stocks Am Dist Teleg (N J) com.*| 96 34/10034|| Mtn States Tel & Tel..100| 130 [134 
aoadiiiatonnt 1123\|116%||New York Mutual Tel_1 17 -% 
Par| Bid | Ask lI Par) Bid | Ask Bell Telep of Canada -_._1 173 |176 ‘\Pac & Ati Telegraph....25) 14 - 
j | |—— Bell Telep of Pa pref...100| 12114/123% Telep com....*| 3314) 34% 
Cuoan Atlantic Sugar..7}4| 6%. 734,|Savannah Sug Refcom...1| 31 | 32% | CubanTeleph6%prf....| 53 ..-|| Preferred A......--. 111%) . 
cna 1 134 itis| West I seal 4% | Emp & Bay State Tel_.100| 47 | 51 
—— ee ee Franklin Telegraph...-100| 26 | _- 588-80, Ist pref_------100) 113. | - 
es a || *| 102 |104 ||\Sou New Eng Telep...100|) 160 |163__ 
Int Ocean Telegraph...100| 71 _..|!Wiseonsin Telep 7% pf.100' lig! __- 
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Quotations on Over-the-Counter Securities—Friday July 28 —Continued 











WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 
















































































Public Utility Stocks—Ccontinued 




























































































Investment Trust Issues me | Ase pel on | ae 

Ohio Edison $6 pref_.._. *| 10514 |106 %||Sierra Pacific Power com.*| 20%} 21 

GOODBOD & co. preferred - - ---.....- *| 112%|114_ ||Stoux City G & E $7 pt.100| 9714|100 
| Ohio Power 6% pref__-100| 113 |114%||Southern Calif Edison— 

Members N.. Y . Stock Exchange and other Princtpal Stock and Commoatty Exchanges Public 6% pref series B._.... 2s} 29 | 29% 

Main Jersey City Office po a 105 |106% 
115 Broadway 921 Avenue preferred. _.__. 11344|115 ||Tennessee Elec Power— 
New York City Tel. Journa: Sa. Okla G & E 7% pret. “100 113 {115 6% preferred... 100} 100 |100% 
Tel REctor 2-5485 Teletype JCY 1518 $5 pret...... 1084 |109 7% preterred -__-...10u| 100%|100% 
paiva Wine Systems Commasting Bansh Coles 5 lebting Cite Penn Pow & Lt $7 test ig NONE ne ere yee 
Queens Borough G & — vy Tolede Edleon 7% pt A- 100 11034}112% 
Preferred.......100| 31 | 32 ||/Unt nn)— 
Republic Nat Di alll 4 5 7 erred....... 884; 90% 
Investing Companies spester Gas & tee 4) 5%) onan Bow a Lt $7 pret...*| 621| 634s 
6% preferred D_.... 100! 104%41105%4||Vireinian Ry ... . 1001 154%! __- 
oun Btw Ask 
Adminis’G Fund 2nd Inc_*| 11.89 Custodian 
Fund : Bola-o----------| 27-37] 20.04 Public Utility Bonds 
*Amerex Holding Series eececnncacee-| 22.33] 24.46 
ine Series el-.22 = 2277_| 18:14! 16.50 Ask Bid) Ask 
ie See fecconnaa | 10) ES | ae eee betel etl hymen Comoe ome] ei 
es Series 8-3........-~-~"| 11.03] 12:20 Associated Electric be. 1961] 7034) 71 34 Kan Pow & Lt 3348. 1969 108% 109 
pm... ode ee Sindine] 741} 7:25 | Income deb 338.--1978] 353<| 361<||Lexington Water Pow 68°68} 89 | 91 
Boston Fund Ine...10¢] 4.75) 5.25 —— deb > epee bd seit eee hy ot ~~ Sry 108%; . 
Seti ----1| 20.92) 22.49 | iheome deb abe... 1978| 4235] 433¢|| Ist 6s. 1938] 1013¢|103 
Broad Mutual Invest Fand...-10) 10.92] 11.94 | Jpeome > “meena + utd lienead | Natepteeemnpenenemnte 
pes Nation Wide Sours he BET) masaabeaneo 
.20]/ Common.......... S90 .<:. nv deb 5s-......1973| 7534) 764||_ 3)48..---.-.-.-.- p ‘ 
Sentry hares Trut-o-0| 24:3] 20 maar on] 190] 133 | Gomgeh ssc aera) | einer ee Ge Renae) 7 | 2 
Chemical Fund.........1] 10.17] 11.01}|N. Investors Corp.1} 5.90) 6.28 ut warran NY’ Elec & Gas Corp 
Invest_.-1| 3.40| 3.70]|New England Fand_._.- 1] 12.51] 13.48 ona Papeete ceremteapis: 1986] 1053<|1055¢ 
Continental Shares pfl 64| 7 ||N ¥ Stocks ino— , | Cons ref deb 4%s..1958| 39 | 41 eae 1964| 104 |10434 
my -—~y + eee Ae ieee Ge ~ eee ee Ca oe ee Nor States Power (Wise) | og 
Accumulative series_--1| 2.32) ----|| Aviation........------| 9.59] 10.37 Bf ine 4i4e- 348-1080 BT | 3874] 8368--nonnennncnne 4 
BA BOG... c00~ 2.8 O31 ye, | Stmk fund ine 5-68..1986| 403 Old Dominion par 5e..1951| _74%| 771 

Series ACO mod. ---3| 2.76 ay = pe Parr Shoals Power 58.1952] 103%| ... 
Cram & Forster com..-10) 2734 4 Blackstone Valley Gas —. Light & Power— 

aoe awe ._---. ~ faa ee, |  & Electric 3348....1968| 110 |112 st lien 3-68.......1961| 9234] 9456 
Crum & Forster a Est Portland Electric Power— 

sCommon B share..-10) 32% 9.12 | Cens Ark Pub Serv 5.1948] 97 | 983|| 6s.-....---.------ 950| £2154] 2256 

7% preterred...-.- 113 7-01 | Central Gas & Elec— Pub Uuli Gous 83482221948] “85 °°| 87 
Cumulative Trust Shares.*| 4.79 it. ist Hen coll tr 8340. 1946 a 8834 nah. 

z lst coll trust 6s. Service— 
Delaware Fund ee 15.94 “""" | Cent Ill El & Gas 3%s.1964| 99%! 99%|| Collateral 5s....-.--. 1951 77 79% 

posited Bank Sha ser Ai 1 60 Cent Ill El & Gas 3%s_1964] 99%] 9934 collateral Uae BIsZae0 13736 33 

Ines aes v~ tegen = Heat & Pow 
poe te tae Ae Bey 2-82] ---- | aetmege 8540, 1908] 103 |10336|| dierent 1047] 104 | __ 
Di ‘40| ~77~ | Cent Maine Pr 4s ser G '60| 1081<|109 ||Stoux City G & E 4s_ 1966] 10434/105 

C.--------------- 3.60) 3.75) ----}] Series 1968. ----...-- 2.40! --2- | Gentral Public Utility— i Southern Bell Tel & Tel— 

D OR eee ee 1 5.80 6.50 mouth Fund Inc...10c¢ .39 At I 5 with om "52 fl % 2% 3s 197 ME SCR 106 106% 
abe al ea ee ses ites > —— 1.) «Se 14.23] 15.22 | ction Service deb 68..1963| 765¢| 775¢||Sou Cities Util ba Az2i963| 53%]. 6454 
Eaton & Howard Manage y Inc Shares..10c} 9.00} 9.90 eae tates -- -- 

hay ny eee By Me TY Se ee bee 94%| 96 ||Tet Bond & Share 58..1955| 74 | 76 
Equit Inv Corp ( --| 27.78] 29.87|| Representative Trust@hsl0| 10.27) 10.77 | _,58-----2---2-~----1803) 94%4) 06 || Tel Bond & Share Se..1958) 7s liao 
Be waasces ° ‘ 
Fine Mutual Trust Wad.| 701] °7:75lgomeg amar Soare.-2%4] 9.30| 10.4 | Crema Fabio Savion, | |, |/Utsn Gan @ Bioeio C3) || 
“ry Sovereign investofen  ---| 9s] “775 | Cumberl'd Co P&L 3540°66| 108%|109 || wash Wat Pow 3140. -1964| 10534|105%4 

Bank a Sp tg = a Sovereign Investors..... ; Pr Be West Texas Utils 38.1969] 101 {102% 
Fized Trust Shares A--.10| 9.56 .---||Standard Utilities Ine-60c| _ .57| _ 62 | Dallas Pow & Lt 3)48.1067/ 110, | _ We ne Bervicwe0| os | 90% 
Foreign Bd Associates Inc.| 6.98) 7.69 susate 8 Tnvest Cos, %. 6014 83 — 7 Util 6148..-1957 8554] 8734 Wisconsin G & E 334s. 1966] 10834| 
tnd ion ed if sae ke ee 2'30| ~27_ | Havana Elec Ry 68.--1952| /43'5| .--||Wis Mich Pow 888.-1961| 108% |100 
Fundamental Tr Shares A2| 5.06) 5.79] B.-.-.----- 2-2 lll. i ee 

De andcdashonnapdemed *| 4.58) ....||Supervised Shares _-_--- 3} 10.08] 10.96 
General Investors ‘risi-*| 4.02| "6.36||"BeneeG-------------1| 2.51| .... | Real Estate Bonds and Title Co. Mortgage Certificates || 
Group Pancreipbaeroe CF ee 

Agricultural shares... __ 5.43) 5.91||Trustee Stand Ol] Sha Ai} 5.27) --.-- pia | Ask Bid | Ask 

utomobiie shares_____ 4.76' 5.19]| Sertes B............- 5.00] ___- | 

Aviation sb rome _..| 7.52 8.18]|Trasteed Amer Bank Shs B 57 63 Aiden Age St ee ar ts a a nme 90 |102 

Building shares. .--- 6.58) 7.16 Ind se | Beem & eS -isesl a’ | soscllecennasl Pinyoawes i de 

Food shares...........| 4.56] 4.97||0 8 El Lt & PrSharesA..| 16%) ___- Dyes & Ss oe Ti ss 1044 PO BP ede tasncauetma: 

Investing shares _._.-_~ 3.43; 3.741] B......-------------- S27) ---- | eee bate le YA Cut 

M shares....| 5.53, 6.02/| Voting shares......._. yee Broadway Mo foal 6s oe ee ee 1955| 22 23% 

Mining shares.........| 6.39; 6.95||Wellingten Fund........ i] 13.66] 15.02 B tes Gulp N Y Majestic Corp— 

Bh coum mares | Basi 456 j weerian oot P-.-1957| 76%| 8 || 4ewith stock stmp.-1966] 434] 5% 

epcence “<-] 5.65] 6.15||Imvestm « Banking Corp Chante Bids ios anton 4048) 4016) AS46116 F Sisto & Bago Com sal sass 
shares_-...... 5.25) 5.72||Blair & Co.---..---..-. 1%| 2% | Chesebroug on et . esconene 331%4| 35 
*Huron Holding Corp...1) = 15) 35 Contras Nat Corp cl A.-*| 22 25 1948} 32 | 34 5348 perenne 52«| 54% 
Incorporated Ir --*| 16.30] 17.53 B.....----.-.. 1 2 ay yg or pease Li 42%| 44% 
*Independence Trust Shs.| 2.19) -..- rien Boston Garp. -~:-i0 17%| 19% bag ye Pm 1950) 29%| 31% boo 
Institutional Securities oBchoelke . u Be j;~— jf, | BBS RSececccooces ey | ‘4 5 

Bank Group shares____- 1.09} 1.20|| Pomeroy Ine com_..10¢ 1 2 Dorset int & fixed 3a--1057 25%| --- yo Aaa f 

Insurance Group Shares.| 1.33) 1.46 —— oe G 3%\ 4 2d mtge ae 19511 50 ‘ae 
SS = treme te NS REE ok SS MP 1962| 2634| 2814||103 E 57th Bt ist @s._-1941| f20 | 22 

wioeb ba 1064 egended.. ...-| 28 ||165 Bway Bidg Ist 5348 '51| 52 | ... 
Public Utility Stocks 50 Bway Bidg Ist 88 ine "46 fid "| 22 Sec s f otis 44s (w-s) 58] 44%! 46 
mt y er fey 1949] 28% Prudence 
wat SS nmed 42) 196 "ll 6368 stamped...... 1961} 54%] -.- 
fo, as | 4a Par| Bis | Ast | "ist leasehold 3¢.Jan 1°52} 36 | 39 Realty Assoc Se Corm— | | 
Alabama Power $7 pret_-*| 95 | 96 ||{nterstate Power $7 pret-*| 6%| 71 | Film Center Bldg let 44 80) 024) |. --11 tenhouse Piasa atts) 
Arkansas Pr & Lt 7% pref*| 94 95% || Jer Cent P & L 7% pt..100) 103% |105\% 42 Bway Ist 66 we (oT Be yf aart teeta 1958} 38 a 
Associated Gas & Electric Kan Gas & El] 7% pref.100| 1154/1184 1400 Deatues Bas— 7 

Original preferred - ---- | 2%] 3% pn pd 7% pret.100} 89 | 91 Ist 48 stamped....1948| 413%5' 43 ist mtge 40...----- 1957] 65%| 67% 

preferred... _- + 5 | 6 ng Lighting— _ 

$7 preterred oon ad 100) 32, | 33% | POs 19a] 73%] 5 ||Savoy Plasa Corp— 
Atlantic City E16% pret_*| 119s| __.|| 7% preterred....._. 10u| 3634| 37% | puller Bidg deb 60.2.1944| 24 | 27 with » ae 1956| £21%4\ 23 

Elec $7 pret.*| 834! 84%||Mass Utilities lst 214-46 (w-s)....1949] 35 | 38 Co 
Niagara & Electern 5% conv partic pref. _50 38 Graybar Bldg 1st ishid 66’ 83 | 84 lst 5%s (w-s)....-- 1956] f16%4| 17% 
yy BFE 214) 2254) Miselesippl Power $6 pret *| 79/4) 8234 | iarriman Bldg ist 68.1951} 153| 17/60 Park Place (Newark) — 
Carolina Power & Light— $7 preferred -- ---..... *| 35_.| 88. | Hearst Brisbane Prop 6s’42} 4834| 4934 Bo-2-------- 1947) 37 | --- 
preferred.......... *| 97%| 99'<||Missiasippi P & L $6 pref_* 82 83% Hotel St George 4s 1950] 40 41 ) 1 Broadway Bldg— 

6% preferred......... *| 92%4| 9435||/Miss Riv Pow 6% pref.100] 115 [117% | 2° oe 3348 with stock....1950| 35 | 36% 
Central Maine Power— 616 Madison A ve— 

7% preferred... .... 100] 106%4]108 |/Missour! Kan Pipe Line..5| 614] 7% | Veisours Manhatten Bitte! so | ...||. ae withatock..---- 1957} 25 | ..- 

preferred - - . -..... 300) 9741 © —— = ta — Syracuse Hotel (Syracuse) 
Cent Pr & Lt 7% pret_-100| 10835|110%|| Pub Serv 7% pret....25| 273s| 29% tein. 2. so | uct dee, 72 | ... 
Elec & 944} 10%||Mountain States Power—. Morris Apt Bide— 
Consol Traction (N J).100| 52%| 56%|| 7% Dreferred....... 100} 66%4| 68% —_ <tr. 44 _..|| Textile Bldg— 
Power $5 pref*| 1044 108s. Nassau & Suf Ltg7% pf 100) 29 31 on Hot — ..| 50 5  y See 1958] 37%) 38% 
Gas Nebraska Pow 7% pref.100| 115 117 Li Building— atin Trinity Bidgs 
7% preferred - -..... 100} 94 | 96 ||New EngG&E5}5% pt.*| 30%) 31% pone 64s w-s...1963| 70 | 72 ore 1939] 743 | 46 
at 4 Loew's Theatre Rity 2 Park Ave Bidg ist 4-5s'46| 50 | 52 
Dallas Pr & Lt 7% pret_100) 118 ---||__ $7 prior lien pref__._.. *| 50 | 51% ist wee 100 34|102% Wiseeidge Bits (Butte — 
y & El 87 pref..°/ 41 | 45 [|New Ori Pub Serv $7 pt_.*/ 1133¢/114%4 | 1 Soon Terrace ADO fd NL BSc eee ene rccccece 1950] 15 hn 

$7) ye ee irik Bo i-7"ioo] ta. [itas | Ludwig Baumano— Ist 4348 w-s.._-.- 1951] 16%| 18% 

eum preferred.__*| 24'| 2 ete ‘ ~ 

Sew pred] 38 | 20MIN Vomere cae) Lo | Ieee Mester Oe | cl iementne1oe! 70 | 75 
deo rors— 060 (‘iC hUOUCrh”UC€@WC h6UOMS peet..i......- 

preferred .......... *| 110%) ..- States Power— 
% preferred ....... gy pene 1,3 = 100} 71%} 73 For footnotes see page 713. | 
[| unter Natural Gas..*' 23%! 25%!' (Minn) 5% pref... __. *! 1094 '110% 
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Water Bonds 
9 se *,@¢ 
If You Don’t Find the Securities Quoted Here 7d Bia 
Alabama Wat Serv 56.1 101 %|10234||New York Wat Serv 56°51) 96 
Ashtabula Wat ee ae eon ~-.||Newport Water Co 5s 1953; 10144} -—.. 
tlantic County Wa 7 endl 
in which you have interest, you will probably find them in - Ohio Cities Water 5348 °53] 02 | 95 
our monthly Bank an uotation Recor In this publi- Birmingham Water Ohio Valiey 2 a" 
cation quotations are carried for all active over-the-counter ee ore 1OeT) 108 100 A ewan Wartaesuiserl se%| 983% 
stocks and bonds. The classes of securities covered are: 5 }és series A 1023411034 : 
Butier Water Co 56...1957| 105%; -..|/Penna State Water— ‘ 
Banks and Trust Companies— Municipal Bonds— Calit Water Bervice 4s 1961| 108 [1093s a OO ae ape S8O 102% 
Domestic (New York and Domestic Chester Wat Serv 4ke 68 104% 106 lst & ref nee 103 
Out-of-Town) ————— City of New Castie Waser -_ ies consol (.------ oe oi 
Canadian Public Utility Bonds éae consol 5¢...... . ipa 
Federal Land Bank Bonds Public Utility Stocks Gp Se CO ot “a 
Foreign Government Bonds Railroad Bonds ist 56 series C 105%| .-..||Phila Suburb Wat 4s__1965 109 
Industrial Bonds Railroad Stocks Pinelias Water Co ate 
Industrial Stocks Real Estate Bonds 5 }6r series B 73 | 7534||Pitteburgh Sub Was 5s * --- 
6s A 76 78 || Plainfield Union Wat 5s '61 west 
Insurance Stocks Real Estate Trust and Land Connevsville Water 6s 1939| 100 | ...||Richmond W W Co 5s_1957 eas 
Investing Company Securities yon ‘ei pi Roch & L Ont Wat 5s. stale 
Ti Greenwich Water & Gas— 
a aan Land Bank Securi- ob gapapgy and Safe Deposit i A 10214 1043188 3 , Was 4a ser A.'00 mg 
Mill Stocks U. S. Government Securities Po - A Water— 7. eat amap tadrieren ue 104% 
Mining Stocks U. S. Territorial Bonds 5s series 101 ioisal 
= |] tee ise St 8 
The Bank and Quotation Record is published monthly and ” ~""||Shenange Val 4s ser B 1961 mu 
sells for $12.50 per year. Your subscriptiou should be sent to South Bay Cons Wat 5s 80 
, Dept, B, Wm. B. Dana Co., 25 Spruce 8t., New York City. lst mtge 3 348 106 |107%||Springf City Wat 4s A "56 104 
‘enn Whi — pnts: 102%4||Terre Haute Water 5s B '56 winds 
re =? ~~*|brexarkana Wat ist Sa.1 ar 
Kokomo W W Co 58..1968; 105%} ~.-. 
Long Island Wat 5 348.1955] 10534; ~-..||/Union Water Sery 5348 '51 bes 
Middlesex Wat Co 534s '57| 106 /108 W Va Water Serv 4s_.1961 107% 
Foreign Stocks, Bonds and Coupons Monmouth Consol W 86] 100 | ...||Westera N ¥ Water Go : 
onongaheia Valley Water) | é || Ssseries B_........ bes 
, iicianoenmestiiail 102%} .-.|| Ist mtge 5s.......- 1 ane 
Inactive Exchanges Morgantown Water 5s 1965) 105%; ..- ist mtge 5}4s.....- 1 cam 
Muncie Water Works 5s'65| 105%} ~--.|| Westmoreland Water 5s 52 aoe 
Wichita Water— 
New Jersey Water 56.1950) 102%} ---. 5s series B......-- 1956 hue 
BRAUNL & CO., INC. Ney dicta to E- eere = 
9 5s series B........- 1951] 94%] 96% series A_._...-- pins 
62 William St., N. Y. Tel. HAnover 2-5422 Bi isescdntasesde 19511 97 | 99 |''W'msport Water 5s_..1952 rene 








Foreign Unlisted Dollar Bonds 









































Btd Ask 
Hungarian Cent Mut 76 ‘37; /6 ine 
Hungarian Itai Bk 74s'32) /6 abe 
Hungarian Discount & Ex- 
change Bank 7s....1936| /8 bende 
Jugosla 58 ~1956| 52 53 
Jugoslavia 2d series 56.1956) 52 53 
Koholyt 6 4s. ....-.-. 21 —_ 
Land M Bk Warsaw 86 "41; £38 aie 
Leipzig O’land Pr 6348 '46| f21}4| --. 
psig Trade Fair 768.1953) /21 oie 
Luneberg Power & 
ater 7a.......... {21%} ~.. 
Mannheim & Palat 76.1941) f21%4) -.-.. 
Meridionale Elec 78...1957| 50 52 
Montevideoscrip......... £37 wee 
M 2 Muncoanse fig ose 
Munie Bk Hessen 7s to '45; f18 aco 
Municipal Gas & Elec Corp 
Recklinghausen 76..1947| 204, ... 
Nassau Landbank 63426 '38| £23 es 
Nat Bank Panama— 
(A & B) 46...1946-1947| £57 tine 
(C & D) 48...1948-1949) /57 ewe 
Nat vings Bk of 
H 7}48.-.-.-- 1962) /6 — 
Caldas (Colombia) 7 }4s °46| 17 18 || National Hungarian & Ind 
Cali ( 76...1947| {25 26% | ae 1 6 o<- 
Callao (Peru) 7 4s_...1944 6 7 North German Lioy4 66 '47/ /100 --- 
Cauca Valley 7 non OS z 4 ER 3844) 40% 
naral Agric Bank Onerpthio Wise Ter7- ipso Pik ~ 
6s 26 Panama City fas £38 a 
paece hcl 6 4e8....1952 --- 
Nitrate 5s....1968| /52}4| ...||/Panama 5% scrip........ s78 7 
City Savings Poland 36. .......... 718 --- 
Buda 7e......-1953 x ~.-|| Porto = ws {8 1 
Cordoba 7s stamped. 1937 158 553 x 09) Tenn s n46 720% hoo 
1 1 v estphalia 68 gon 
Costa Rica Pac Ry 7348 °49| [25 ges Prov Bk Westphalia 6s °36| /21 2 
ii sas tag] 6%) P| Ramm 0) 
Dortmund Mun Util 6s12’48| /2134| ___||Rhine Westph Elec 7% °36 pase 
Duessel: , fees 1945] S19 teed sine rast bepede % Ke eve 
Duisburg 7% to...... 1945) S19 adi why ey te fin 8% 
East Prussian Pow 68.1953} /203s| ...||R C Chureh Welfare fa | 
ween eel fe | ee | 
Mortgage & In- f16 = «Teta Of Gaol fg ° 
73s tueome..---isee] Yo. | 22) eer e-------—--tsal ds |: 
"is teanens os iss | ieee | 
Farmers Natl Migs 7a.’¢3 mee WY erred 1947] £836 10 
am emon 19 ...|/Santa Fe 7s stamped_1 68 | 7 
French Nat Mail 8S 6s '52| 142 yt ~ {Colom 71048 f20% wt 
ulo (Brasil) 6s... 
German Adi Cable 78-1945 41 eee Pages Se Wells 7.2 fa noe 
German Building & Land-| | || 6%s............_. 22 —_— 
bank 6}48......... 948) /20}4| -~..||Saxon State Mtge 66..1947| f24 wwe 
Agricultural 0s. on 12335] 25 |Iseate Muge Bk duscdiavis| | 
German Conversion Office | eve sie Lia — 966 51 | 54 
Funding 3s........ 12634| 2734|| 2d series 5e_._.___. 1956} 51 | 54 
German scrip............ f4%4| 5& ||Stettin Pub Util 7s...1946) f21 --- 
Graz (Austria) 8s_...1954| S17 ay Ts waist 1955} 6534} 67 
— —_— & URS reign 1947] f18 | 19 
G 8s dom, | 730 40 United Kingd ft G 
a oa mm ngdo reat 
ey “ae Harz Water Wks Britain & Ireland 48.1990 97%4| 9844 
etanerete---~oee ocd a --- yo s% WarLoan atekuaiaeil 86 | 87 
Hamburg Electric 63.1938] £24 | ~~_|lUnterelbe Electio Ge 1p63 1s a 
_ | | eee 1939] 97 ---|| Vesten Elec Ry 78....1947| f21 woe 
Housing & Real Imp 7s "46! f21 ...|'Wurtemberg 7s to_...1945! 719 one 














For tootnotes see page 713. 








Q. Forrest Walker Sees Growing Antagonism to Price 
Fixing—Economist for R. H. Macy Co. Says 
Effective Enforcement of Present Law Is Impossible 


Popular opposition to price-fixing is increasing, as is 
partly evidenced by the increase in the sale of private 
brands, Q. Forrest Walker, economist for R. H. Macy & Co., 
Inc., New York, said on July 17 in an address at the Fair 
denied that as a buying incentive the force of habit 
is ultimately more powerful than price, and declared 
that “the net effect of these so-called fair trade laws 
is to undermine the supremacy of the advertised 
brand.” He also denied that resale price-fixing protects 
the distributor, and said that “to the progressive merchant 
who knows arithmetic fixed retail prices mean reduction 
of prices on standard brands.” Mr. Walker said, in part: 

If the consuming public is deceived by the sale of standard products at 
low prices under free competition, the opportunity for mulcting is multi- 
plied when prices are fixed without any Government supervision and 
regulation. Unregulated private price-fixing never has been and never 
will be a proper substitute for free competition. The public interest 
cannot be protected when private price-fixing is allowed without public 
restraint. 

The purpose of these laws is to make prices higher than they were 
under free competition. The drug trade is now engaged in a nation-wide 
effort to prove that these laws have not raised prices. If they have 
not raised prices, then there is no reason for their retention. They have 
failed in their basic purpose and the lobby should devote itself to their 
repeal. 

But the consuming public is not deceived by this propaganda. No 
trade groups can spend hundreds of thousands to wreck the anti-trust laws 
of the States and the Nation and then convince the public that they 
have labored earnestly for laws that do not raise prices. Wherever price- 
fixing contracts are-enforced, they operate to raise prices in all com- 
petitive mass markets. 

The records of a great department store in New York City furnish the 
conclusive answer. The Tydings-Miller amendment and the Feld-Crawford 
Act of this State have raised its retail prices of these items about 14%. 
This is typical of the true results of price-fixing in mass markets. More- 
over, the list used in this compilation includes over 4,400 items, while 
the survey of the fair-traders includes only 60 hand-picked items. 

The public interest is not protected when any manufacturer can destroy 
all price competition in the retail prices of his product by means of these 
contracts. No two manufacturers produce at the same cost, and public 
policy requires manufacturers to compete with each other. No two dis- 
ributors have the same costs of operation, and sound policy requires them 
to compete in the price of the service they render. If competition among 
producers is needed to protect the public interest, there is no rational 
basis for denying the necessity of price competition among distributors. 
The whole purpose of these laws is to establish a uniform, monopolistic 
price for the service rendered by the distributor. The adroit language 
of these statutes may temporarily conceal this fact from the public, but 
ultimately consumers will know the plain truth. 

In conclusion, then, “fair trade’’ has not accomplished the statutory 
concepts of its purposes. There has been some success in achieving its real 
purpose of raising prices, but that success has been accompanied by 
evasion evils and unfair enforcement. As a means of improving the 
economic condition of merchants, these laws have been a complete failure. 
Sooner or later an aroused public opinion will demand their repeal. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 


























FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4134 
to 4144, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $165,117 ,608. 


Central Ohio Lighe & Power Co. (2-4134, Form A2) of Findlay, Ohio 
has filed a registration statement covering $4,100,000 of 4% 1st e 
bonds, series C, due 1964, $500,000 of 344% serial notes, due 1940 to 1 
and 2,200 shares of $6 cumulative preferred stock, no par value. 

of the issues will be used for funded and other debt and to reimburse the 
treasury for capital ern, Floyd W. Woodcock is president of 
the company. E. H. llins & Sons, Inc. and others to be named by 
amendment will be underwriters. Filed July 20, 1939. 

Pennsylvania Power & Light Co. (2-4135, Form A2) of Allentown, Pa. 

has filed a registration statement covering $95,000,000 of 344% 1st mort- 

bonds, due Aug. 1, 1969, and $28, ,000 of 444% debentures, due 

ug. 1, 1974. Filed July 20, 1939. (See the Chronicle of July 22, page 
585 for further details) . 

Peninsular Telephone Co. (2-4136, Form A2) of Tampa, Florida has 
filed a registration statement covering 100,000 shares of $25 par value, 
$1.40 cumulative Class A preferred stock. 

The class A preferred will be offered first in exchange for 24,500 shares 
of the company’s $100 par value 7% cumulative Class B preferred on the 
basis of four new shares for one old share. The unexcha issue of Class A 

eferred will next be offered to the 7% cumulative Class B preferred stock- 

olders for subscription at $27.50 per share. —_ unchanged and unsub- 
scribed shares of the new Class A preferred will be offered through the 
underwriters. Proceeds of the issue will be used to retire the 7% cumu- 
lative class B preferred stock. Carl D. Brorein is president of the company. 
Bodell & Co. and Coggeshall & Hicks have been named underwriters. 
Filed July 21, 1939. 

State Loan Co. (2-4137, Form A2) of Mount Rainier, Md. has filed a 
registration statement yey & 2,500 shares of 6% cumulative profit 
sharing preferred stock, per Si , which will be offered at $110 per share. 
Proceeds wi |] be used for k loans, expansion and working capital. Adam 
pha fy poeeens of the company and is named as underwriter. Filed July 


2 

Utah Oil Refining Co. (2-4138, Form A2) of Salt Lake City, Utah has 
filed a tration statement covering 150,000 shates of $5 par common 
stock. The stock will first be offe to the stockholders at $7 per share 

bscribed portion up to 112,750 shares will be offered to the 
parent roy Proceeds of the issue will be used toward the con- 
struction of a pipe line system. T. A. Dines is president of the company. 
No underwriter named. Filed July 24, 1939. 

Kinner Motors, Inc. (2-4139, Form A 1), of Glendale, Calif., has filed 
a registration statement covering 385,978 shares of $1 par common stock 
to be offered to the public and to stockholders. The public offering will 
be at $1.25 as are. 

Of the total 150 000 will be offered by the company and 90,949 shares 
by the pepenee of the company. In addition 145,029 shares will be 

ered first to stockholders of Kinner Airplane & Motor Corp., Ltd., at 
86 cents a share and the unsubscribed portion to the promoters at the same 
price in payment of indebtedness of the company to them for resale at 

1.25as . Thecompany notes in regard to the 145,029 shares that the 
promoters had already supplied it with 14 cents a shar , making the total 
price to them of $1 a share. will be used for payment of debt, 
purchase of equipment and working capital. B.B. Robinson is President 
of the company. G. Brashears & Co., et al., may be the underwriters. 
Filed July , 1939. 

Atlas Pipeline Conp- wtf. Form D 1), bondholders protective 
committee, of New York, N. Y. has filed a registration statement coverin 
certificates of deposits for $1,305,000 of the corporation's 6% genera 
collateral mortgage sinking fund bonds due 1950. Herman Press is chair- 
man of the protective committee. Filed July 24, 1939. 

United Air Lines Transport Corp. (2-4141, Form D1 and 2-4142, 
Form E 1), of Chicago, Ill. has filed two registration statements covering 
411,081 certificates of deposits for the capital stock of Western Air Express 

P- and 137,027 shares of $5 par capital stock. The 137,027 shares of 
capital stock will be offered in exchange under deposit agreement for a 
maximum number of 411,081 shares of $1 par capital stock of Western 
Air Express Corp. Stockholders of Western Air Express Corp. capital 
stock may receive 1-3 share of United Air Lines Transport Corp. capital 
stock for each share of Western Air Express Corp. capital stock, or under 
another plan Western Air Express Corp. stockholders may receive 1-6th 
share of United Air Lines Transport Corp. capital stock and $1.66 in 
for each share of Western Air Express Corp. capital stock. W.A. Patterson 
is President of the company. No underwriter named. Filed July 24, 1939. 

Union Oil Co. of California (2-4143, Form A 2), of Los Angeles, Calif. 
has filed a reeyretios statement covering $30,000,000 of 3% debentures, 
5 ane- 1, 1959. Filed July 26, 1939. (See subsequent page for further 

etalls). 

Wymont Petroleum Co. (2-4144, Form A-1), of Billings, Mont. has 
filed a registration statement covering 200 shares of $1 par 7% non- 
cumulative class A capital stock, which will be offered at $1.35 share. 

will be used for drilling equipment and working capital. W. T. 
og Ly President of the company. No underwriter named. Filed 
uly 26, ¥ 


The last previous list of registration statements was given 
in our issue of July 22, page 567. 
——_<>———— 


and the unsu 


Aetna Ball Bearing Mfg. Co.—£arnings— 
6 Months Ended June 30— 1939 
$135,663 $1 

















Net profit from oper., before Fed. income taxes__ & 484 
Loss on royalty agreement cancelled_...........  -..... 6,454 
Prov. for Federal normal income tax____..._...- 22,480 1,985 
CO eS ay ee re eee $113,183 $10,045 
Se I as Boa d&xké pdwnsadieadevectn 441, 435,655 
Ah, J balicmaiive adtdles dhe i > lini ae $555,171 $445.700 
RE Se cocaine Linea co's rie ; mon 
_ DI. 64+ ncceébbinabooseenntnhewsbe >4 Meliaind 2,437 
Surplus balance, June 30... .........-.-.---. $494 421 $443 .263 
Net income per share on 121,500 shares outstanding $0. $0.08 
Compuratire Balance Sheet June 30 
Assets— 1939 1938 Ltabiltties— 1939 1938 
Cash in banks & on Accounts payable. $35,261 $29,635 
NN tiie tenn sions $224,589 $212,235/ Prov. for old age 
Accts. & notes re- and unemploy- 
= ceivable—net -. 83,781 54,433 ment benefits tax 3,555 2,435 
Inventories _. . . - - 95,537 95,812} Accrued local taxes 7,457 2,449 
x Prop., plant & Prov. for Federal 
equip. at cost.. 280,110 262,875) taxes.......... 37,015 41,071 
Other assets __._-- 15,192 14,996 | Capital stock _____ 121,500 121,500 
, Surplus__........ 494,421 443,263 
’ 
TB skin is Hind $699,209 $640,351 WAR es cc ecsce $699,209 $640,351 





x After reserve for depreciation of $312,914 in 1939 and $288 ,432 in 1938. 
—V. 148, p. 3831. 


h on announced July 21 that the 
earing in the 's to determine whether the tion of Societa 
Adriatica Di Electricita (Adriatic Electric Co.) 25-year 7% external sinking 
fund bonds due April 1 1952 should be suspended or withdrawn has been 
canceled. The Commission's order stated that subsequent to the institution 
of the proceedings the company filed amendments to its annual reports 
on Form 21-K for the fiscal years ended March 31, 1936 March 31, 1937 
and March 31, 1938.—V. 148 p. 2731. 


Air Reduction Co., Inc.—Earnings— 





3 Mos. End. June 30— 1939 1938 1937 1936 
Gross sales____________ 695,990 $5,744,382 $8,360,977 $7,041,509 
Operating expenses _____ 5,189,262 4,689,431 5,703,372 4,904,194 

Net operating income_ $1,416,728 $1,054,951 $2,657,605 $2,137,315 


Other income__________ 43,448 38,610 52,185 94,023 





a ebhaieains «ao $1,460,176 $1,093,561 $2,709,791 
254,836 2 


$2,231,338 
04,804 420,292 329,093 





Net income earned on 
_ Outstanding stock__ $1,205,340 $888,757 
Earnings per share_____ $0.47 $0.35 
Note—No accrual has been made for excess profits taxes or for surtax 
on undistributed profits. —V. 148, p. 2569. 


Akron Canton & Youngstown Ry.—Earnings— 


$2,289,498 $1,902,244 
$0.90 $0.75 


June— 1939 1938 1937 1936 
Gross from railway _-.--.- $154,923 $119,592 $169,608 $179,845 
Net from railway- --- -- 42,335 18,771 50,723 60,2 
Net after rents. ---.... 14,357 def5 ,036 22,036 27 447 

From Jan. 1— 

Gross from railway -- . ~~ 944,315 741,554 1,135,517 1,102,159 
Net from railway..._-.- 258 ,954 114,158 416,482 410,902 
Net after rents.......- 79,497 def46 ,667 192,811 226,273 
—V. 149, p. 95. 

Alabama Great Southern RR.—Larnings— 

June— 1939 1938 1937 1936 
Gross from railway----- $610,404 $519,549 $612,914 $547,539 
Net from railway - - - --- 190,714 111,629 168,507 137,509 
Net after rents___....-- 128,607 90,455 92,422 66,776 

From Jan. 1— 

Gross from railway... - 3,610,424 3,008,819 3,737,212 3,058,311 
Net from railway - - ---- 1,061,874 489,288 1,063 ,612 731,017 


Net after rents_......-. 740,592 434,046 639,763 370,038 


—V. 149, p. 95. 
Adabama Power Co.—ELarnings— 











Period End. June 30— —1939—Month—1938 1939—12 Mos.—1938 
Gross revenue_._____-- $1,818,803 $1,565,078 $20,982,921 $19,690,348 
Oper. expenses and taxes 796 ,034 88,056 9,475,238 8,803,2 
Prov. for depreciation. - 217,690 217,690 2,612,280 2,674,440 

Gross income. _._-_.-- $805,079 $659,333 $8,895,403 $8,212,648 
Int. & other fixed charges 404,262 406,128 4,874,478 4,804,974 

Net income... __..-_- $400,816 $253,205 $4,020,925 $3,407,674 
Divs. on preferred stock 195,178 195,178 2,342,138 2,342,138 

SE ee ee $205,638 $58,027 $1,678,787 $1,065,536 


—V. 148, p. 3832. 


Allentown-Bethlehem Gas Co.—Bonds Called— 

A total of $26,000 first mor e bonds, 3% % series due 1965, have been 
called for redemption on Sept. 1 at 105 and accrued interest. Payment will 
? a a oe the Fidelity-Philadelphia Trust Co., Philadelphia, Pa.— 
: : : 


Allis-Chalmers Mfg. Co.—Earnings— 


6 Mos. End. June 30— 1939 - 1938 1937 1936 
Net sales billed - - ------ $38,378,007 $45,013,661 $43,696,812 $27,399,053 











y Cost of sales__.....-.- 35,868,079 41,043,606 38,742,584 24,736,901 
Operating income.... $2,509,928 $3,970,054 $4,954,228 $2,662,151 
Int. de diacounts (net) .- 251,424 243 .093 242,596 235,095 
Miscellaneous (net) ---- 106,329 94,470 120,924 86,975 
x. ineome.. ound = $2,867,681 $4,307,618 $5,317,748 $2,984,221 
t nt. & amort. 
ol enpaneia....--... 509,258 512,558  ---..- 319,987 
nage gf Saree. passed \=vaten _-?“:aminnee 80,634 
‘ . Income 
"ences profits taxes... 658,000 916,000 1,176,000 495,000 
x-Net income- _------ $1,700,423 $2,879,059 $4,141,748 $2,088,601 


Shs. of common stk. out- 
standing (no par)--.-.. 
Earnings per share- . --- 
x Before provision for surtax on undistributed profits. y Including de- 
preciation and all charges except Federal taxes. 

Orders booked for the first half year amounted to $45,228,347, or 12.14% 
over the $40,332,295 bookings in the same period of 1938. Unfilled orders 
on June 30, 1939, totaled $17,261,751, as compared with $16,562,202 on 
June 30, 1938, and $10,411,411 at the close of 1938. 

For the second quarter the net income was $990,146, or 56 cents a share 
as compared with $1,475,410, or 83 cents a share, in the similar quarter of 
1938. Billings were $20,816,592 and orders booked $25,710,826 in the 
second quarter, which compare with billings of $24,703,561 and orders 
booked of $21,017,738 in the 1938 second quarter. 

On June 30, 1939 the total number of employees was 12,805 as compared 
with 12,947 on June 30, 1938, and 11,511 on Dec. 31, e 

Jurrent and working assets June 30, 1939 were $59,012,159 and current 


liabilities $10,043 ,450.—V. 148, p. 2883. 
Alton RR.—£arnings— 


1,776,092 1,776,092 1,772,157 1,847,736 
$0.96 $1.62 $2.34 $1.55 


es 51.193% 70 91.381-025 $1,340-385 $1,890 965 
f — d * ° ’ " " ° 

po ag bmn — lal 371.880  '254'450 218/109 ‘258.02 
Net aher fente........ 95'549  def23'162  def61'741 def 15.569 

From Jan. 1— 

onal iway....- 7,530,707 7,183,084 8,144,231 7,525,247 
oe 1494141 1'181'276 21038'918 1'496/148 
Net after ratte, othe ite, « def63 ,544 def392 ,842 711 def40 ,123 
—V. 149, p. 95. 


Amalgamated Electric Corp., Ltd.—Plan Voted— 
Preferred and oonusee shareholders have approved the scheme of 
nization of this company. 
reader terms of the plan, existing preferred stock is to be exchanged for 
new common on the basis of four new common for each preferred share held. 
Arrears of preferred dividends, amounting to $25.50 a share as on June 30, 


be liquidated. 
w'euanan shareholders will receive one new share for each five of existing 


stock held. 








. 


The com will have a capitalization of 100,000 shares, value, 
of which 84.43 will be outstand Of this number 74,420 will go to 


the preferred , Ane A 8, and 10,000 to the common stockholders. 
e plan also provides for elimination of the deficit, which at Dec. 31, 


1938, . amounted to $352.515.—V. 149, p. 96. 
American Candy y Co.— “lA iguidating Dividend— we . 
id a liquidating ty) v OT cee stock on 
June Sere. of record June 5.—V. 142, p. 


American = Co.—Consol. Balance Sheet June 30— 








Assets— 1938 TAabtlities— 1939 1938 
| SE ee $3, 70. 322 $2,262,317) Accts.payable.. $184,224 $119,829 
Market. secur. - 477,977 649,682 | Accruals — ine!. 

Accts. receivable 914,405 825.433 previous year’s 
Invent. (at cost) 3,950,755 3,575,357] income taxes- 666,202 647,072 
Advances—Chicle Res. for sell. & 

purchases .. .- 176,438 334,187 advert. exps__ 208 ,684 187,880 
Investments . - - 92,664 74,524| Genera] reserves 191,370 209,964 
x Land, bldgs. & Res. for current 

& Machinery est. inc. taxes 396,738 334,504 

(at cost)..... 2,083,662  2,082,790|yCommonstock 4,375,000 4,375,000 
Prepayments. _- 482,494 460,965} Earned surplus. 6,844,341 5,908 ,847 
Goodwill, pat. & Treas. common 

trademarks _.. 1,500,000 1,500,000} stock..___--- Dri7,842 Dri7,842 

, aa $12,848,717 $11,765,2551 Total.....-_- $12,848,717 $11,765,255 





x After reserve for depreciation of $3,304,789 in 1939 and $3,115,715 in 
1938. y Represented by 437,500 no par shares stated value $10. z 200 


shares at cost 
The income | statement for the 6 months ended June 30 was published in 


Vv. 149, p 


American Electric Securities Corp.—Dividend— 

The directors have declared a dividend of five cents share on the 
20-cent cumulative participating preferred stock, payable Bop 1 to holders 
of record Aug. 19. Like amount was paid on June ] and March 1, last, 
and on Dec. 1 and Sept. 1, 1938.—V. 148, p. 3052. 


American Express Co.— Delisting— 

The capital stock (par $100) will be stricken from listing and registration 
on the New York Stock Exchange at the close of business July 31. Applica- 
tion of the a to strike the above issue from listing and registration 
nee oe _ granted by the Securities and Exchange Commission.—V. 148, 
p. 30 


American General Corp. (& Subs. )—Earnings— 














6 Months Ended June 30— 1939 1938 1937 
Income—Cash dividends on stocks... $343,113 $284,332 $532,011 
Interest earned on bonds__..-- ~~ ek . . agli 9,260 
Interest earned on account receivable -..... ~« -.---- 7,500 
DEED SOUND cocccescesdas .' .wwabiee 457 215 
| RS ea ee oe Oe $351,944 $284,789 $548 ,986 
Operating expenses__.........-.-.- 113,894 204,633 245,661 
Net income before interest expense. $238,050 $80,156 $303 325 
Interest expense... -.........-..-. 36,379 7,102 294,540 
Taxes refunded to debetnture holders 
and taxes paid at source..........  -..... x2,000 7.726 
Excess of income over operating ex- 
penses (without giving effect of 
sousey transactions), carried to 
urplus coanndainiene . ./ae $71,054 $b,059 
Preferred eT 190,752 198 ,233 214,978 
x Provision for Federal income tax. 
Consolidated Balance Sheet June 30 
Assets— 193 1938 
ees pian aves $380,372 $583 ,06. 
Accounts receiy. for securities sold—not delivered _ 86,648 66,518 
Accounts and eee FOOCIVADIC. .. occ cccccoce 109,5 98,775 
General market securities. _.........-..----..-- 17,893,165 17,464,07 
Participation in intermediate IDS nw cintetchibeices inca 22, 34,1 
Account receiv. under contract, incl. interest to 
EER MLE ESE I ene RNa as 5 AP a ene 308 ,667 
a. in First York Corp. common stock (87% 
Ni in Eten a ws meinem 2,993,252 2,970,971 
Invest. n The Fifty Pine Street Corp. (100% 1 1 
Other investments in subsidiaries. ............-- EE 5 Se kceintce 
EE GP EUR AT 2 SENS ODS i pas ay oe ASSO ERS 22,942,301 $21,526,264 
iabilities— . 
Accounts payable ~ 4 poemeteten urch., not rec__-- 6,587 188,108 
Other accounts paresis. le, accru expenses and taxes 118,095 170,151 
Notes payable to a a See Peeneee >. “adacna 
Reserves for taxes, extraordinary legal, account- 
ing and other ex and other contingencies _ 219,133 189,231 


Unrealized depreciation (net) general market secur .Dr4 ,468,764 Dr2,272,084 





Excess of cost of i pean ine bp due wd mre ara ae Dr1,757,017 Dr1,331,179 
Preferred stock ($1 par).................-....- 180,546 185,501 
Common stock (10 cents par)..__.........-.__-- 155,363 160,748 
Tere aa i 22,888,358 24,235,789 
i iat Alecia os alin te allah ney ion wp tp a dnigltsnstn tain. do ei $22,942,301 $21,526,264 


pee tere Insurance Co. (Newark, N. J.)—E£ztra Div.— 


have declared an extra dividend of five cents share in addi- 
tion to the regular semi-annual dividend of 3 cents pag are on the com- 
mon stock, both payable Oct. 2 to holders of record Sept. Similar pay- 


the five preceding dividend periods. Ay’ 148, p. 1159. 
American Metal Co., Ltd. (& Subs.)—EZarnings— 


ments were made in 





Period End. June 30— 1939—3 Mos. aaiton 1939—12 Mos.—1938 
Profit before c --- $447.78 $517,082 $2,236,656 $2,482,083 
Other income_________ 866,031 812. 939 3,241,583 y4,292,539 

Total income________ $1,313,813 $1,329,821 $5,478,239 $6,774,622 
wn a asin iu Be 40,784 28,4 118,986 139,191 
Admin. & Selling exp_ 103,075 486 ,797 j 


Taxes other than income sthe’ yt "122'163 623.050 509 
» <>) iors : . 
xes To 
Amortization o: aves 


Vv. for amort. of real 











S683 oa GLARED SS i: SIRS Sle a ESE Mee, oy nae oe 29,103 
Netlossonsaleofsecur. _..... ...... = Peer 
Pays. un al employees 

anuity — hon eeomens 36,449 34,853 136, 194,277 

IR i dle Bate dao 126,020 186,644 598,348 678,312 
Depletion ..........._. 146,250 93,894 506,236 416,175 
ED Lee $653,642 $729,495 $2,813,625 $3,949,005 

Pr. for res. for conting__ 
aay of metal fo ing - 10,313 51,845 36,604 58,976 
normal! stock reserve Cr8 ,660 468 5,993 Cr154,664 

Profit NE $651,989 $677,182 $2,771,028 044 693 
U. 8. & foreign inc. tax _ 132,205 x297 ,139 ° 641,257 “ 742,008 
Surtax undist. a Wb een Ree ke | SP oo ee 9,557 
Minority interest - - ..__ Cr478 Cr3 ,005 Cr8,738 27,674 

Net profit .........- $520,263 $383,049 $2,138, ,265 460 
Earn. per sh. on com. stk $0.34 $0.23 ’ 33°92 ” $2.34 


x Includes provision of 


125,000 for U. 8. 
py te BAY consolidated foreign ~' 8. income taxes on dividend 


subsidiaty out of its 1937 earnings. 


94,928 reserve for ive | 
——_ cen prospective losses on open contracts no 
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25-Cent Dividend— 
Directors have declared a dividend of 25 cents chore on the common 


stock, ble t. 1 to holders of record Au a ger 
ot. vere ine amouns was paid on March 1 yg Sif 149, p 


American-Hawaiian Steamship Co. (& Subs.)—£arns. 
Period End. June 30— 1999 Peente— 1906 1939—6 Mos - 1986 











ting caruings....- $1,356,754 $1,334,949 $8,612,865 $7,554,470 
ame oa... 1'254°379 1.222°653 7.933.797 7.340.461 
ofit from oper... $102,375 $112,295 $679,068 $214,009 
aed tno teeta 4.492 3.417 17'760 17892 
Total profit... $106,867 $115,713 $696,828 $231,901 
wieviden for depreciation 69,278 223 428,548 453 ,802 
Profit enentio of securtgegs | kc eee CCl ht ewe 15,058 
jihad paeleni 3k $37.589 $40,489 $268,280  2$206.843 


x Before depreciation and Federal eouaae tax. y Before Federal income 


taxes. z Indicates loss —V. 149, p 


American Meter Co.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the capital 
stock, payable Sept. 15 to holders of record Aug. 30. Like amount was 
paid on June 15 last; dividends of 50 cents were paid on March 15 last and 

on Dec. 21, 1938; 40 cents ye on Oct. 15, 1938, and 30 cents on July 15 
and April 15, 1938.—V. 149, p. 404. 


American Water Meskes & Electric Co.— Weekly Output 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended July 22, 1939, totaled 45,100,000 
kwh., an increase of 14.1% over the output of 39,518,000 kwh. for the 
corresponding week of 1938. Comparative table of weekly output of electric 
energy for the last five years follows: 





Wk. End. 1939 1938 1937 Py 1935 
July i- ._-. 45,814,000 37,513,000 47,850,000 1,000 36,440,000 
Jul _.--*38,876,000 *33,488,000 *44,221,000 +43" be 000 *30,.694,000 


39,814,000 50,993,000 45,270,000 36,741,000 


y 
July 13. --- 46,361,000 
37,786,000 


July 22__.. 45,100, 000 39.518.000 49,906,000 46, 969.000 
* Includes July 4 holiday. 


June Power Output— 

The power output of the electric subsidiaries of the American Water Works 
and Electric Co. for the month of June totaled 197,436,066 kilowatt hours, 
as compared with 164,716,337 kilowatt hours for the corresponding month 
of 1938, an increase of 20% 

For the six months < & June 30, 1939, power output totaled 1,139- 
564,458 kilowatt hours, as compared with 1,011,272,546 kilowatt hours for 
the same period last year, an increase of 14% —V. 149, p. 568. 


Anaconda Wire & Cable Co.— Wins Government Contract 

Company has been awarded a contract involving approximately 4,000,000 

unds of bare copper cable Le the Bureau of Reclamation. This material 

to be used in conpornen. with two transmission lines, one of about 1:5 
miles running from Parker Dam to Phoenix, Arizona, and the other of 100 
miles from Parker Dam to Yuma, Arizona. 

Construction involves a three phase circuit at an operating voltage of 
154-161 Kv. Anaconda Wire will capety its special hollow conductor cables 
and government engineers have accepted the company’s recommendation 
for a conductor with a diameter of three quarters of aninch. The lines will 
operate at an average altitude of 1,500 feet and at some portions as high 
as 2,500 to 3,000 feet. It is stated that time of delivery is essential and 
work will penne as rapidly as possible.—V. 148, p. 2733. 


Anchor Hocking Glass Corp. (& Subs.)—Farnings— 
Earnings for 12 Months Ended June 30, 1939 














Consol. net profit after deprec., taxes, and all other charges._.. $1,374, 719 
Earnings od PG Cnc ndinvobcatbhaenadwascanheoen 1.55 
—V. 148, p. 2414. 

Ann hsbier RR.— Earnings— 

June— 1939 1938 1937 1936 
Gross from railway ____-_ $306 ,091 $277 138 $339 055 $316,993 
Net from railway___--. 57 430 41,195 67 ,O72 63,119 
Net after rents_______- 25,359 8,557 34,251 35,836 

From Jan. 1— 

Grogs from railway _-_-_-_- 1,812,472 1,635,143 2,065,471 1,919,740 
Net from railway___-__. 231,882 161,612 405,386 329,901 
Net after rents________ 21,806* def41,931 190,110 156,836 
—V. 149, p. 97. 

Arizona Power Corp.—Earnings— 

6 Months Ended June 30— 1939 1938 
oe eS eee $307 392 $278,696 
Operating expenses, includ. deprec. and taxes__ _-- 216,383 190,865 
~ I Shs onc oink witidn cid occakubikses $91,009 $87 .830 
TRE BRNNIOs «eit ce dk hehe die us cae 15,987 4,316 

en ea os a css waa amen .. $106,995 $92,146 
Interest on long-term debt._____....-..-.------ 36,152 38,668 
Taxes assumed on interest______.___--._-- a 73 72 
Ct DEED Deion oo tnccdacbwsmitidecia + + ae 600 600 
Miscellaneous deductions _-__.._..-.....---.----- 3,288 893 

ce ies aise ties $66 882 $51,913 
Sinking fund appropriation________.____.------ 66,882 51,912 
Balance for preferred and common stocks and 
ae IEE TN, 16. 2 SE a Re A Nil Nil 
Notes—(1) 1938 figures restated for comparative purposes. (2) Net 


income is appropriated for sinking fund purposes to the full extent of the 
corporation's sinking fund requirements, and is a prior charge to the 
declaration and payment of any dividends.—V. 148, p. 2571. 


Arkansas Power & Light Co.—Farnings— 

















Period End. June 30— 1939— Month—1938 1939—12 Mos.—1938 
Operating revenues -- - -- 4 366 $008 210 $9,449,031 $9,109,880 
Oper. exps., incl. taxes__ 442,155 415,846 4,918,273 4,792,286 
Property retirement re- ; 

serve appropriations_ _ 113,000 112,982 1,269,617 1,176,128 

Net oper. revenues... $289,211 $279,782 $3,261,141 $3,141,466 
Rent from please of plant 

SG <ntGewbenea - thames 3 ¢ Setdaw: " Leases Dr58 419 

Operating income. --. $289,211 $279,782 $3,261,141 $3,083,047 
Other income (net) -- - - - 352 652 14,479 9,980 

Gross income. -_--.--_-- $289 563 $280,434 $3,275,620 $3,093,027 
Interest on mtge. bonds _ 146,385 146,385 1,756,624 1,800 A482 
Other int. and deduc'’ns - 7 667 10,022 111,679 109,728 
Int. charged to construc. Cr309 Cr753 Cr5,121 Cri10,748 

Net income_-----__-- $135,820 $124,780 $1,412,438 $1,193,365 
x pea appiicabie to preferred stocks for the 

period, whether paid or unpaid_-_------.------ 949 265 949,265 





pone FA Ege y ites IS RES ne eee ee $463 ,173 oe 
Dividends accumulated and unpaid to to June 30, 1939. amoun to 
$1, "186. 581, er giving effect to dividends of $1. ya — share. on $7 preferred 


stock and $1.50 a share on $6 preferred stock, fas, 893. on 
July 1, 1939. Dividends on these stocks are poo pe As 48, p..3833 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended July 21, Associated Gas & Electric System reports 
net electric output of 94,305, 272 units (kwh). This is an increase of 7,- 
358,151 units or 8. 8.5% above production of 86,947,121 units for a year , 

Gross output, including sales to other utilities, amounted to 105,232,701 
units for the current week—YV. 149, p. 570. 
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Atchison Topeka & Santa Fe Ry.—Earnings— 
{Incl Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.) 


1939—-Month—1938 1939—6 Mos.—1938 
Railway oper. sovennes 514-270 118 $13,771 503 2 “bo: 986,093 $68,505 505.870 





Rafiway tax TIT 21/246'509 1/074. "262 y7.1 
Other debits......-... 47 640 I '391.463 695,737 
Net ry. oper. income. $2,336,612 $3,331,421 $2,665,190 ~~ a ong 


x Includes for 1939 and 1938 respectively $304. ~ a and $329,587 repre- 
- ee accruals under = Carriers of 1937 and 4 Unem- 
Ba 150.8 Insurance Acts. y Includes for 1939 and 1938 respecte 

2. ny 831 and $2, Osi .230 eepeesant accruals under the C ers Tax- 
of 1937 and the Unemployment Insurance Acts.—V. 149, p. 97. 


ere Birmingham & Coast RR.—Earnings— 


June— 1939 1938 1937 1936 
Girona thes from railway_____ $269 894 $255,685 $278,361 $228 ,407 
Net from railway______ 25,720 5,549 def3,.610 def10,439 
a aps a 2 aya def21,616 def45,113 def27.789 def33,131 

om Jan. i— 
Gross from railway -_____ 1,801,849 1,658,166 1,946,486 ,599 154 
Net from railway______ 271,074 105,966 253 .503 119,165 
Net after rents________ def34,706 def197,452 18,194 def57 ‘381 


—V. 149, p. 97. 


Atlantic Coast Line RR.—Earnings— 


Period End. June 30— Sy ae 1939—6 Mos.—1938 
$3 021,664 $26,119,358 $24, 4,853, 503 











Operating revenues_____ $3,404,4 

Operating expenses__ __-_ 2835638 2,619,436 18,892,282 18,569,509 
Net oper. revenues__. $568,848 $402,228 $7,227,076 96.38 .994 

Ges bs oa oe fea. 50, 350,000 2,950,000 2,925,000 
Operating income__.. $218,848 $52,228 +. 277,076 $3,358,994 

Equip. & jt. fac. rents__ 279 ;193 191,644 1,565,194 1,328 ,950 
Net ry. oper.income. x$60,345 x$139,416 $2,711,882 $2,030,044 


x Indicates deficit. —V. 149, p. 98. 

Atlas Pipe Line Corp.—Regisiers with SEC— 

Se2 list given on first page of this department.—V. 141, p. 4159. 

Atlas Powder Co. (& =p os —1988 1850 
Period End. June 30— 1939—3 Mos. san 0 1939—6 Mos .—1938 














are $3,820,317 $3,803.93 $7 467,254 $7,416,980 
Cost of sold, de- 
livery & otherexpenses 3,376,966 3,346,698 6,585,340 6,554,760 
Provision for deprec. an 
obsolescence________- 174,494 160,856 344,870 320,150 
Net operating profit _ $268 ,857 $296 377 $537 ,044 $542,070 
Income from marketable 
SG so cwhaasos 1,257 2,569 3,084 6,924 
Inc. from miscl. invest __ 12,165 9,528 21,537 20,297 
Miscell. other inc. (net) 389 5,167 201 7,557 
Loss from investment in 
unconsol. sub. co. (net) 2,334 2,352 11,178 6,004 
Net income before Fed. 
income taxes_-_-___ $280 334 $311,289 $550,688 $570,844 
Federal income taxes ___ 51,129 60,144 100,775 103 ,193 
Net income-._.----.. $229 205 $251,145 $449,913 $467 ,651 
Dividend on pref. stock _ 85,746 85,746 171,493 171,493 
Amount earned on 
common stock - ____ $143 ,459 $165,399 $278,420 $296,158 
Shares of common stock 
outstanding. ...__. 249,163 249 ,163 249,163 249,163 
Amount earned per share $0.58 $0.66 $1.12 $1.19 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $s $s TAabilities— $s $s 
c Plant, property Preferred stock... 9,860,900 9,860,900 
and equipment. 7,179,901 7,439,504) a Common stock_. 8,761,725 8,761,725 
G’dwill, pats., &c. 4,053,135 4,053 ‘084 Accts. pay., inel. 
Secur. of affil. cos. 858,270 960,407 div. on pref. stk. 
GED e.ciinsiich aatia 3,676,510 3,580,718; and Federaltax. 991,609 912,146 
Notes & accts. rec. 2,113,894 2,189,438) Reserve for contin- 
Notes rec.—Emp!. 17,058 19,420 gencies_....... 274,076 432,060 
Misc. accts. & notes Paid-in surplus... 828,098 828,098 
receivable, &c - - 43,707 20,264 | Surplus_........- 4,054,187 3,962,464 
Current accts. due 
from unconsol__ 5,256 3,729 
b Stock of Atlas 
Powder Co__... 3,247,181 3,247,172 
Inventories _ . . . -- 2,537,405 2,553,301 
Marketablesecur.. 659,597 304,365 
Securities invest... 288,985 324,892 
Def'd items (net) - 89,696 61,101 








BOM oct gecse 24,770,595 24,757,394 Total....-..--.. 24,770,595 24,757,394 


a Common stock represented by 262,852 shares of no par value. b Rep- 
resented by 30,012 shares of preferred and 13,688 shares of common 
stock. ec After reserve for depreciation and obsolescence of $8 ,265,684 in 
1939 and $7,807,305 in 1938.—V. 149, p. 570. 


Baldwin Locomotive Works {& Subs.)—Farninge— 


12 Mos. End. June 30- 1938 1937 1936 
Sales 00 $40,086,205 $30,377,715 $16,797,451 
Cost and expenses __- _ - - 19,726, ‘466 36.375.970 26.500.009 16,303 .537 











Depreciation -_-_...---- 1/849.978 1,850,590  1:848:401 1,849,255 
Operating loss _ _- __-- $145. 044 «$1,859,645 x$2,029,305 $1,355.341 
Other income_..._..--.- 132,826 144,614 554,924 561,163 
eo oie ee. oe $12,218 x$2,004,259 x$2,584,229 $794,178 
Int. & misc. expenses. - $41,784 897.752 1/764,849 1,527,912 
oa eg oe aye y585, 963 633 ,800 748 400 170,080 
= in min. stock- 
olders in net profit 
' of Midvale Co_.....- Dr548,702 Dr408,647 Dr579,351 Dr317,548 
EE | ase ae $1,988,667 prof$64,060 $508 ,3 $2,809,720 
x Profit. y Provision for Federal and Pennsylvania os taxes of 
gubsidi companies. 


dated unfilled orders of The Baldwin Locomotive Works and 
pao ag including The Midvale Co., amounted on June 30, 1S. to 
$29,820,569 as compared with $13,326 363 on June 30, 1938, and with 
$13, "401 al on Jan. 1, 1939, without intercom pany eliminations. 


Booking 
The doller velue of orders taken in June by this and subsidiary companies 
including the Midvale Co., was announced on July 25 as $1,645,034, as 


compared with 2) 50 590,848 for June, 1938. 

The month's booki ry oy the total for the conso idated group for the 
first six months of 4 ~4 to $28,626,213, as compared with $13, 347.355 in 
a 


ted shipments, actuding. Midvale, in June 

484,348, x! yy with $4,782,06 

~ the first six months of 1939 yoo $12. 384,631 as compared 
$23. “010, 187 for the first six months of 193 
a 39, Midvale, 


ted $2,- 
in June of last year. Consolidated 


June 30, consolidated unfilled ten including 
amounted to $29,820,569 as compared with $13,401,321 on Jan. 1, 1939 
and with $13,326,363 on June 30, 1938 

All figures are without intercompany eliminations. 


Interest Pa opment — 
The board of directors at a meeting held July 27 voted to pay coupons due 


Sept. 1, 1939 on the com pany’s refunding mortgage bonds, 6% ——, 


series due 1950, in preferred stock of the com pany in lieu of cas 
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to the companys’ plan of reorganization, one 
share of 7 % cumulative $30 par value preferred stock will beissued. Divi- 
dends on thi stock will accumulate from Sept. 1, 1939.—V. 148, p. 3834. 


Baltimore 4 & Ohio RR.— Deposits Under Plee— ts 
is entre in pod Nd ana, pa at the company’ . @ sales “ 
Baltimore, July 26. 


Plan for Modification of Interest Charges and Maturities 
bDeposits 








and Assents 
prs A oe otal 
S mount ‘otal 
B. £0. RR. Ist migo fe $73:000.000 $70.710.000 ” 94.98 
-~¥ bonds (total) 158,120,750 132,571,750 83.84 
Seatveddioes Divis YF RE ae 45,000,000 40,716, 90.48 
Pittsburgh, Lake Erie, & W. Va.4s.. 43,182,000 40,952, 94.84 
er convertible 444s_._.____..-- 63.031.000 43,151,000 68.46 
ois Adie cab 50,000,000 ,006, 90.01 
Butiaio. & & Susquehanna RR. Corp. Ist 
Ns ce a oR iM 2,566,300 2,045,900 79.72 
Buffalo hester & gaat Ry 
consolidated mtge. 444s____________ 29,114,000 25,299,000 86.90 
Ctpclamast Indianapolis Y Western RR. 3.675,000 3.159.300 85.97 
Lincoin Park & Charlotte RRs istmore- °°" rey 
eR a Li SR IE tS 350,000 323,000 92.29 
WN ic SH AS a 70,039,050 $403,934,450 85.94 
B. &O. RFC RAMs. wo vadevkicdsncuc 4 ON .578 72,771,578 100.00 
OI Ca aiken’ ain: sicictincicieel $542,810,628 $476,706,028 87.82 


*In the B. & O. RR. five-year 414% secured notes listed above 
¥ 2 incindad $13,490 ,000 Bs notes owned and. held by the Reconstruction 
tion, which are in addition to the loans from that Corpo- 
ration s cise shown above. 
By security holders of securities affected by the plan. 
at ‘clase of business July 25, 1939. 


Earnings a June and Year to Date 


b Received as 


June— 1939 1938 1937 1936 
Gross from railway _____ $12, 770,868 $10,801,886 $14,504,624 $14,334, aos 
Net from railway__-____ 3:177.999  2,620:24 3, ‘4763 "752 


bey 


Ne often a ies Sis in 1.863883 1,381,337  2.019:618 2,477,890 
rom Jan. 1— . 

Gross from railway ____-_ 69,801,167 61,612,141 88,011,669 79,466,026 
Net from railway_____-_ 15,022,548 10,051,529 21,833,107 19,306,169 
ae ae. a Aeensah ae 7'708,221  2°514'320 13:763/860 12,114,255 
—_— p - 


Baltimore Transit Co.—Earnings— 
{Including Baltimore Coach Co.] 

















Period End. June30— 1939—Month—1938 1939—6 Mos.—1938 
Operating revenues... - $987,511 $944,115 $5,885,275 $5,839,781 
Operating expenses -..-__ 840,425 827,680 5,027, '222 5,033,540 

Net o evenues... 147 ,086 116,434 858,053 $806,241 
a... iio 6 asiges «© *ea7373 «— *Boe'ss3 

Operating income_..- 7,976 $32,971 $320,680 $379. 858 
Non-oper.income---.-_.- $57 868 7,793 13,423 * 3,565 

Gross income. -_...... $64,864 $40,763 $334,104 $293 423 
Fixed charges......... 7,524 5,601 38,747 33,485 

Net income.-.-_...... $57 340 $35,162 $295,357 $259,938 
Int. decl. on 5 oeckes A4% and 5% debentures... 352,840 235,243 

OEE os oi: tcien dune othe cad uaadint nie def$57 ,483 $24,695 
—V. 148, p. 3835. 


Bangor & Aroostook RR.—Larnings— 
Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 





























Gren oper. a - $334,308 $318,176 $3,235,770 $3,658,612 
per. exps. (incl. main- 

tenance and deprec.)- 307 ,955 350,793 2,055,992 2,286,022 

Net rev. from opers_- $26,353 x$32,617 $1,179,868 $1.372,590 
Tax accruals........-.-. 29,080 23,474 314,427 384,846 

Oper. income... -- ~~ x$2,727 x$56,091 $865,441 $987 ,744 
Ouhir inoue Ee been 16,949 14,347 4,181 Dr41,291 
Gross income. -- ~~~ -- $14,222 «$41,744 $869 ,622 $946,453 
Interest on funded debt - 62,782 63,040 377 490 365,556 
Other deductions - ~~ - 1,786 2,053 14,276 10,770 

Net income. ------ _.- %*$50,346 «$106,837 $477 856 $570,127 

x Indicates loss.—V. 148, p. 3835. 

Bankers Securities Corp.—Earnings— 

6 Mos. End. June30— 1939 1938 1937 1936 
Prof. & wr - ae 38 9,581 $33 ,368 $267 ,918 $214,082 
Interest, dividends, com- 

missions & other inc_- 303 489 314,554 354,888 368,040 

Total income. -_------ $393 ,070 $347 ,922 $622 ,806 $582,121 
Oo ti as come coin 116,372 114,145 114,914 102, 
Tooes, ie = SRY ett 29,059 30,229 88,283 93 ,22 
Adj. of aouaety Ay. fe 

cost or mar whic 

ever is lower ___--.---- 201,410 159,660 92,500 53 ,852 

Profit for the 6 months $46,228 $43,888 $327,110 $332,487 

Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ $s Ltabtlities— s 

 _-_ aae 167,216 160,457 | Deferred income.. 380,268 497 ,668 
Deposits -_-_--_---.- 150,997 255,646| Loan pay. to bank 300,000 ,000 
Invest. and loans 14,200,341 14,108,037 | Reserve for taxes - 55,479 53,417 
Accrued int. rec -- 45,074 62,131] Due to customers - 27,248 11,162 
Due from cust’s- . - 25,026 20,521} Res. for expenses - 16,452 14,269 
Furn. & eqpt. pur. Unadjust. credits - 46 1,547 

& advs. made to Partic. pref. stock. 10,000,000 10,000,000 

GND. o ac ccce .. aw see Common stock... 3,000,000 3,000,000 
Deferred charges - - 11,465 13,107 | Surplus___.....-- 1,396,530 1,355,657 
Treasury stock... 536,170 513,822 

Total. _.15,176,024 15,133,721! Total.......-- 15,176,024 15,133,721 


—V. 148, p. 3213. 


(The) Barber Co., Inc.—Zarnings— 
Period End. June 30— 1939—6 Mos.—1938 


fter d 
Net lose enter COPEeC-+ 0f81,008 . $270,100 


Tis D p. 2372. 
Beattie Gold Mines, Ltd.—Zarnings— 


1939—12 Mos.—1938 
$61,691 prof$70,994 








End. June30— 1939 1938 1937 1936 

nee csun .... 155,525 150,820 134,320 136,260 
Net income from metals 
vy ny Fe 

ah rappers aN $603,188 $606,488 $484,070 $506,811 

t, oO ‘ 

Development expenses 340,207 332,789 291,436 283,641 

Est. operating profit. $262,982 $273,699 $192,634 $223,170 

Non eperating Tavenus. 810 461 82 2,361 

Estimated total profit $263,792 $274,160 $192,716 $225,531 

—V. 148, p. 2734. 
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Bayuk Cigars, Ine.—-Preferred, Btoc pak Coed paar 

Company notified the New Yor toc! the ng on 
Aug. re 39, of 4,500 shares of first preferred stock for redemption on 
Oct. 15, 1939, at $110 per share plus dividend. Books will close 
permanently on all drawn shares.—V. 149, p. 570. 


Beaumont Sour Lake & Western Ry.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway ____- $177 ,393 $174,383 $197,031 $143 490 
Net from railway___--- 39,637 5,8 j def1 ,762 
Net after rents_______- def5 497 3,875 def11,959 def44,125 
Geta stiway..... 1,491,745 1,566,983 1,745,218 1,193,608 
Net from railway ._-_--- 8,999 701,915 853 938 374,556 
Net after rents_______- 308 ,897 75,163 444 936 61,178 
—V. 149, p. 99. 

Beech Aircraft Corp.—Larnings— 
Period Ended June 30, 1939— 3 Months 9 Months 


Net income after all charges-------------------- $3,526 loss$54,986 

Corporation has on hand unfilled orders amounting to_$1,623,876, ac- 
cording to an announcement made Walter Beech, President. Mr. 
Beech also states deliveries of $345,661 for the month of June were the 
largest in the history of the company.—V. 149, p. 407. wim 4a. “<@ 


Bendix Aviation Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 1 to holders of record Aue. 5. Alike amount was paid 
on June 1, last, this latter being the first dividend paid since Dec. 13, 1937, 
whenfa similar distribution was made—V. 148, p. 2572. 


Bessemer & Lake Erie RR.—Zarnings— 





June— 1939 1938 1937 936 
Gross from railway -- --- $1,496,807 $751,879 $2,295,986 $1,655,861 
Net from railway --- -- 799,57 246,964 1,496,902 51,6 
Ne after ponte a 735,851 164,829 1,361,386 781 466 

rom Jan. 1— 
Gross from railway -- -- - 4,070,834 2,584,981 8,378,112 5,567 A478 
Net from railway -- --- 679,824  def66,415 4,061,084 1,888,334 
Net after rents_....--- 522,515 def270,706 3,587,171 1,687,277 


—V. 149, p. 99. 


Bethlehem Steel Corp.—Common Dividend— 

Directors on July 27 declared a dividend of 50 certs per share on the com- 
mon stock, payable Sept. 15 to holders of record Aug. 25. This will be the 
first dividend paid on the common shares since Dec. 24, 1937, when a dis- 
tribution of $2.50 per share was made. 

Report for June, 1939, Quarter— - 

ee G. Grace, President, in distributing the report 
sald: 

**We had to make a little addition to the statement today. We thought it 

was proper tor ze our common s olders at this time rather than 
wait to the end of the year to see how the situation would look then.’’ 
t The corporation's results for the second quarter were exceptionally good, 
with net profits after all deductions of $3,822,927, equivalent to 61 cents a 
share on the common stock, after allowing for the regular quarterly dis- 
tributions on the two classes of preferred s . In the previous three 
—— the net profits amounted to $2,409,059, equal to 17 cents a common 
share. 

Ourrent operations of Bethlehem are at 61% of capacity. Mr. Grace 
explained that there had been we yh es in demand in the latter part 
of the current month, which brought up the average to that figure. For the 
second quarter, ingot production was at 60.4% of capacity, compared with 
53.8% in the preceding three months. 

The estimated value of orders on hand on June 30, was $184,921,081, 
compared with $192,040,906 on March 31, last, and with $89,916,012 on 
June 30, 1938. Mr. Grace stated that the decrease of approximately $7 ,000,- 
000 in orders during the past three months was due to ess work on 
shipbuilding, as there was virtually no cha in the steel ness on hand. 

he cash position improved during the t half of this year, and stood 
at approximately $41, ,000 on June 30, last, not including the proceeds 
from the sale of bonds. At the nning of the current year, cash on hand 
totaled about $37,000,000, to Mr. Grace. 

In the statement it was pointed out that the expenses of approximately 
$230,000 incident to the issue and sale on July 7, last, of $25,000,000 of 
consolidated mortgage bonds were c to income account for the second 
quarter. The discount amounting to $750,000 on the sale of the bonds 
will be set up as a deferred charge to be amortized over the term of the 


It was also stated that the net loss arising from the sale of capital assets, 
conaietins Principally of dwelling houses during the first half of this year 
was $792,101, all of which was charged to income account. Of the total 

,047 was applicable to the second quarter. 

Calling attention to the two items—the bond sale expenses and the 
gimege for the loss on the sale of capital assets—-Mr. Grace pointed out that 
but for these items the net income for the six months ended June 30, last, 
would have amounted to about $1 a share on the common stock. 

Mr. Grace spoke at great length on the price situation. He explained that 
billing prices in the second quarter as compared with the preceding three 
months, and with the final quarter of last year, had not varied as much as 
50 cents a ton on a weighted ry However, the past quarter showed a 
decline of over $5 a ton from the like period of 1938, indicating how much 
prices had come down since then. 

Mr. Grace stated that the price structure was hardening, but admitted 
that the motor companies are protected for their steel on their 1940 models, 
in some instances up to the end of this year, at the low ces prevailing 
during the period of sharp competition and concessions in May, the orders 
were taken, or the buyers were given options for the future, at a reduction 
of as much as $8 a ton on sheets and strip. Some other consumers also 
have the same protection up to Sept. 30, next. 

For that reason, Mr. Grace explained, the steel price structure is not 
likely to be confronted with a major test on sheets and strip until probably 
after the end of the current year. Other products, however, including 
plates, which were being shaded up to a few weeks ago, have steadied, he 
ale and_sales are being made at the regular market, with a fair demand in 


The contruction of the four-high continuous rolling mills, it had been 
estimated, resulted in a reduction in the costs on sheets and strip of $6 
to $8 a ton, and Mr. Grace admitted that this entire saving had been passed 
on to the consumer. In other words, he said, the steel industry had spent 
agpeozimate $400 ,000 ,000 for continuous mills with the consumers getting 


ts. “A liberal contribution,”’ som suggested, and 
Grace readily agreed. aK 
7 Commenting on the report of earnings Mr. Grace said that Bethlehem 
had made some money with operations above 60% of capacity, but not 
sufficient for an adequate return on the capital invested in the business.” 
He contended that this was due to the lack of a reasonable spread between 


cost — prices. 

The foreign demand for steel is reasonably good, according to Mr. Grace 
who stated that the only-semi-finished product being sold a had been 
sheet bars, used for sheet steel and tin plate. He said that Bethlehem had 
not received a demand for billets, which t be for war . Duri 
the first six months of this year the foreign business of Beth amoun 

to 104 % of its total, compared with 1514 % in the like period of 1938, but 
the tonnage this year is ee. as production in this country was unusually 
low in the first six months of 1938, thus increasing the percentage of foreign 


relations of Bethlehem were never better, asserted Mr. Grace. 

e@ sécond quarter the corporation had 88,447 workers, who averaged 

43. Romes per week, with the payroll amount to $35,677,000. For th 

period of 1938 the number of workers was 80,387, who averaged 28.2 

hours bmg and see poor — a-Y ,000 ,000. 

During first six mon e 

a, em expended $5,000,000 for new 

remainder 


= 
: = 
3 


plans to spend an additional $7,000,000 during the 
of this year. One of the new features is mL installation of equi 
ment for continuous of small pipe, and the corporation has practica 
completed the installation of additional! cold rolled tin plate facilities. 
A third addition will be another unit for manufact Bet zed wire, 
for which the demand has grown steadily. This new unit will add about 
Lice month to the capacity for this product. All three additions 


em between 8,000 and 10,000 additional tons capacity 
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th. The new pipe plant will be ready by the end of the year, an‘ 
iS capacity will be 5, tons of small sized product monthly. All thre. 
additions are being made at the Sparrows Point, Md., plant. 
Consolidated Income Account (Including Subsidiary Companies) 


iod End. June 30— 1939—3 Mos—1938  1939—6 Mos.—1938 
wien EN re ‘$43,095 $5,969,167 $18.324,886 $12,823,781 


Less interest charges. --- 1,794,386 1,781,277 3,619,740 3,563,041 
,. for deprec., 0 

PreT cone and depletion 4,225,782 4,037,585 8,473,160 8,115,527 
Net profit ......-.-- $3 822,927 $159,305 $6,231,986 $1,145,213 

* rns. per sh. on com. $0.61 Nil $0.78 Nil 
After allowing for dividend requirements on the preferred stocks. 

y Before provision for surtax on undistributed profits.—V. 149, p. 99. 


Birmingham Electric Co.—Earnings— 
Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_.__.._ $627,68 $593,873 $7,545,401 $7,596,493 
Oper. exps., incl. taxes_ 491,127 462,711 5,792,811 5,728,823 
Amort. of limited-term 


on 





© 














investments ieee 310 311 3,728 3,718 
Property retirement re- 
serve appropriations. 50,000 50.000 600,000 —-660,000 
Net oper. revenues ___ $86 252 $80,851 $1,148,862 $1,203,952 
Other income (net)... 411 312 4.569 5.643 
Gross income__-__.-_-- $86 ,663 $81,163 $1,153,431 $1,209,595 
Interest on mtge. bonds 45,750 45,750 549 ,000 549 000 
Other interest and deduc. 4,343 4,286 52,905 52,128 
Net income_____---_- $36,570 $31,127 $551,526 $608 ,467 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__...-.....-.-. 429,174 429,174 
Datetee... .cciincpects css teieedwnde wed $122,352 $179,293 


x Dividends accumulated and unpaid to June 30, 1939, a™ounted to 
$214,587. after giving effect to dividends of $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment on 
July 1, 1939. Dividends on these stocks are cumulative.—V. 148, p. 3836. 


(Sidney) Blumenthal & Co., Inc.—Earnings— 
—_—-3 Months————_ — Months———— 
July 1 1939 July 2 1938 July 1 1939 July 2 1938 
$23 276 $124 ,681 prof.$2,947 299 ,569 
65,871 110,667 131,742 221,474 


$89,147 $235,348 $128,795 $521,043 





Period Ended— 
Operating loss__-.__._-_- 
Depreciation reserve_ _ __ 





Blum’s, Inc.—Accumulated Dividend— 

Directors have declared a dividend of 6244 cents per share on account of 
accumulations on the $1.25 cumulative preferred stock payable Aug. 1 
to holders of record July 18. A regular quarterly dividend of 31% cents 
per share was paid on May 2, 1938.—V. 147, p. 1634. 


Bon Ami Co. (& Subs.)—EZarnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Gross profit on sales____ $1,410,352 $1,358,512 $1,342,829 $1,245,177 
Net profit before int., 

deprec. & Federal and 





Canadian income taxes 897 ,586 842,400 832,962 727 596 
Depreciation. __..___-_- 28,634 31,922 37,901 40,293 
Reserve for Federal and é 

Canadian inc. taxes __ 151,667 131,443 116,063 99,550 

x Net profit. ......-- $717,284 $679,035 $678,998 $587,753 


x Before provision for surtax on undistributed profits.—V. 148, p. 3526. 


Borden Co.—IJnterim Dividend— 

Directors have declared an interim dividend of 30 cents per share on the 
common stock, payable Sept. 1 to holders of record Aug. 15. Similar 
amount was paid on June 1 and March 1, last; a final dividend of 40 cents 
was paid on Dec. 20, 1938: interim dividends of 30 cents were paid on Sept. 
1 and on June 1, 1938, and previously quarterly dividends of 40 cents per 
share were distributed.—V. 148, p. 3526. 


Boston Edison Co.—Earnings— 























Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 

Operating revenues - - - - - $8,335,728 $7,800,977 $34,068,198 $32,883 ,036 

ating expenses. _- 3,877,903 3,688,073 15,653,091 15,825,357 
meses GEeNSS...-- skeen | twee Gena = §° . wise 
Depreciation .........- 870,482 865,00) 3,493,546 3,460,000 
Uncollectible revenue_ _ - 20,7 39,798 127,377 167 ,273 
Taxes accrued --___---- 1,690,017 1,479,685 6,592,703 6,077,440 

Net operating income. $1,876,560 $1,728,420 $7,506,269 $7,352,966 
Non-operating income_ 42,001 42,482 103,291 157 ,997 
Gross income... -___.. ~~ $1,918,561 $1,770,902 $7,609,560 $7,510, 
Int., disct. & rents, &c_ 478,606 553,455 1,933,690 2,250,719 

Income balance_- -- - -- $1,439,955 $1,217,447 $5,675,870 $5,260,244 
Earnings per share on 

617,161 shs. of ($100 

) capital stock-__-_ $2.33 $1.97 $9.20 $8.52 
—V. 148, p 3837. 
Boston & Maine RR.—Earnings— 

Period End. June 30— _1939—-Month—1938 1939—6 Mos.—1938 
Operating revenues... __ $3,685,710 $3,259,836 $22,218,831 $19,337,977 
Operating expenses -- - - - 2,662,279 2,461,592 16,509,196 15,794,730 

Net oper. revenues... $1,023,431 $798,244 $5,709,635 $3,543,247 
. SE OPS areeeny 305,768 298 ,806 1.835.006 1,870,565 

uipment rents—Dr __ 193,583 181.833 1,296,726 1,116,426 
Joint facil. rents—Dr___ 14,624 6,957 105,030 51,031 

Net ry. oper.income. $509,456 $310,649 $2,472,873 $505,225 
Other income. ceceetee. 87,804 96,928 587.120 594.37 

Total income____-.-_- $597 ,260 $407.577 $3,059,993 $1,099,597 
Total deducts. (rental 

interest, &c.)..._.__- 617,759 621.319 3,707,346 3,733,745 

Net deficit .......... $20,499 $213,742 $647,353 $2,634,148 
—V. 149, p. 407 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 
Gross earns. from oper. $9-215,508 " $3.227 488 $id'330.980 $18,473 125 
Toss earns. ‘om Oo a a i“ ° ° ’ ° * , 
Operating expenses... °1:488'229 1/491064  9/307.514 8.707.698 
x Net earnings_______ $1,727,277 $1,736,424 $10,032,266 $9,765,427 
x Before depreciation and amortization.—V. 149, p. 99. 


Briggs & Stratton Corp.—£arnings— 
Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 














Net profit from oper’ns 
before depreciation ___ 99 663 $500,650 $1,003,724 $975,152 
Prov. for depreciation __ aot t 43 ,685 90,338 91,818 
Net prof. from oper__ $653,833 $456 965 $913 386 $883 335 

Other income less miscell . 
CS EE aE ie 48,474 29,310 87,760 87,594 

be at on at Py oe 

ployees’ mus and in-: 
come taxes__________ $702,307 $486,275 $1,001,146 $970,928 
Prov. for income taxes__ 149,930 89,331 203 ,599 200 247 
Ue $552,277 $396 .944 $797 546 $770,682 


Net 
—vV. 148, p. 2573. 
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Bridgeport Brass Co.—Earnings— 


Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
x Net profit. __.______- $60,681 y$111,150 $67,840 y$415,204 


After deprec., taxes & other rE. but before provision for surtax 
on undistributed profits. y Loss.—V. 148, p. 3682. 
Brooklyn-Manhattan Transit System— Larnings— 
{Including Brooklyn & Queens Transit System] 
Period End.June30— 1939—Month—1938 1939—12 Mos.—1938 


Total oper.revenues__.- $4,164,627 $4,011,970 $48,941,616 $49,284,227 
Total oper. expenses. $3:195.509 3,018,275 34,786,660 35,114,681 


Net rev. f, --- $1,039,065 998,695 $14,154,956 $14,169,546 
on oper. prop. an 979.746 ; 6,257,845 6,281,984 

















Taxes on oper. prop__-- 481,238 ‘ ’ 
Operat: income_... $557,827 $523,949 $7,897,111 $7,887,562 
Net wan ty income. 127,286. 74,095 965,481 937 ,823 
Gross income________ $685,113 98,044 $8,862,592 $8,825,385 
Total income deductions 650,601 #385 993 8,260,723 8,247,217 
Current income carried 
to _ era $34,512 x$85,949 $601,869 $578,168 
Accruing to outside int. 
of B. & Q. T. Corp__-_ See «°° eee «hie 
Bal. to B.-M. T. Sys-_ $29,118 x$85,949 $601,843 $578,168 


x Indicates deficit. 
(Excluding Bremays & Queens ie System] 














Period End. June30— 9— Month—1938 939—12 Mos.—1938 
Total oper.revenues___. $2,390,615 $2,299,969 $28,338,167 $28,695,895 
Total oper.expenses_._.. 1,629,399 1,540,653 17,899,988 18,034,493 

Net rev. from oper... $761,216 $759,316 $10,438,179 $10,661,402 
Taxes on oper. prop... 295.758 315.621 3'873.613 3.946.636 

Operating income_... $465,458 $443,695 $6,564,566 $6,714,766 
Net non-oper. income__ 130,934 72,469 944,728 905,711 

Gross income__-_____-_ $596 392 $516,164 $7,509,294 $7,620,477 
Total income deduc’ns__ 572,120 570,322 6,907,474 6,877,412 

Current income carried 

Ra ae $24,272 «$54,158 $601,820 $743 ,065 


Stockholders to Vote Aug.”22-23 on Unification Plan— “*™ 


Formal notices of ial meetings of the stockholders of the Brooklyn- 
Manhattan Transit and the Brooklyn & Queens Transit Corp to 
consider and act upon the unification plan which provides for the acqui- 
sition by the City of New York of the rapid transit and ce railroads and 

ted power properties and bus lines of the B.-M. T. system have been 
mailed to stockholders. 

The special meeting of the B -M T stockholders will be held at noon on 
sugwe 23. while that of the B. Q. T. stockholders will be held at noon 

ug. 23. 

With the notice of the special meeting each stockholder received a copy 
of the unification plan a form of proxy and a pamphlet containing a letter 
urging the stockholders to give their approval to the plan from Gerhard M 
Dahl, Chairman of the board of directors together with a proxy statement, 
financial statements and other exhibits containing all pertinent facts in 
reference to the plan including the applicable provisions of statutory law 
relating to rights of appraisal of dissenting stockholders with respect to 
approval or d proval of the plan. 

r. Dahl in his letter to B.-M. T. stockholders, among other things, 
states in part: ‘‘The problem of transit in New York City is exceedingly 
complicated. Since £921 numerous attempts have been made to develop 
plans for a solution satisfactory to the Transit Commission, the city and 
the private companies, but, until the present instance, each attempt has 
failed for one reason or another. At the presnet time the city has eepewate 
investments in the rapid transit properties of the Brooklyn-Manhattan 
Transit system, in the Interborough Rapid Transit system and in the 
ane entent system, amounting in the aggregate to approximately $1,200 - 
000, , and im ag ne BE 5 indications this investment probably 
will be substantially in in completing and extending the Independent 


“These three systems and the investments in them, both public and 
private, compete each with the other, and in the case of the Independent 
em it is tax-free and largely subsidized competition. It is manifest, 
therefore, that the acquisition by the city and unification of all the rapid 
transit properties, together with other transit facilities and power properties 
related to or that may be properly coordinated with them, is the only 
icable solution of the problem from the standpoint of the private 
terests as well as from the standpoint of the public, the only quenies being 
= — ee of accomplihsing such acquisition by the city.” 
—Vv. .P ° 


Brooklyn & Queens Transit System— Earnings— 














Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Total oper. revenues... $1,785,688 $1,723,572 $20,738,089 $20,735,642 
Total oper. expenses__. 1,498,932 1,480,187 16,913,494 17,116,636 

Net rev. from oper... $286,756 $243,385 $3,824,595 $3,619,006 
Taxes on oper. properties 185,479 154,125 2,384,231 2,335,348 

Operating income_... $101,277 $89,260 $1,440,364 $1,283,658 
Net non-oper. income. - 8,809 14,039 170,011 180,561 

Gross income.______-_ $110,086 $103,299 $1,610,375 $1,464,219 
Total income deductions 99,845 135,090 1,610,327 1,629,116 

Curr. inc. carr. to surp $10,241 x$31,791 $48 $164,897 


x Indicates deficit. —V. 148, p. 3837. 


(Edward G.) Budd Mfg. Co.—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
= Net profit........... $173 ,544 loss$773 ,290 $274,933 x$1,030,202 


x After interest, depreciation, Federal and State income taxes, &c.— 
V. 149, p. 255. 


Budd Realty Corp.—Bonds Called— 
A total of $107,000 first and refunding mortgage gold bonds 6% series 
due June 1, 1941, have been called for redemption on Aug. 16 at 102 and 


accrued interest. Payment will be made at the Pennsylvania Co. for 
Insurances on Lives and Granting Annuities —V. 149, p. 407. 


Budd Wheel Co.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
y Net profit_........... $140,768 x$169,264 $276,274 $365,225 
x Loss. y After interest, depreciation, Federal and State income taxes. 
—V. 148, p. 3054. 


Burlington-Rock Island RR.—£arnings— 


June— J 1939 1938 1937 1936 
Gross from railway__-__- $100,513 $136,480 * $100,729 $61,597 
Net from railway _____ 1,717 36,513 1,799 def13,750 
Net after rents.__._____ def11,514 20,524 def7,828  def29,133 

From Jan. 1— 

Gross from railway____-_ 593 489 690,916 643,131 386,132 
Net from railway______ def20,255 44,620 82.780 def68,148 
Net after rents_______- defi03,779  def62,121 def48,992 def162,670 


—V. 149, p. 100. 
Butler Bros.— Earnings— 


6 Months Ended June 30— 1939 1938 1937 
i SPO si 6 caectun <> smb awkhouees $314,675 $975,430 prof$529 078 
Shares common stock__.______..___- 1,112,289 1,112,289 1,112,289 
Earnings per share.._....___.__-. ™~ Nil . Nil $0.29 


x After interest, depreciation and Federal income taxes, but before 
provision for surtax on undistributed profits —V. 148, p. 1315. 
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(A. M.) Byers & Co.—Preferred Dividend— 
Directors ha 


ve declared a divid of 93.18% per share on the company’s 

ment represents th me ee Sividend of 4155 sere aidinartiy des tm 
re e i 5 

1, 1934, and accumulated interest of 5% to date. A dividend of 





it 

Aug. y 

$2.30 15-16 share, previously declared, be paid on Aug. 1 next. 
vidend of $2.21 2-3 per share was paid on June 1 last.—V. 149, p. 255. 


California Oregon Power Co.—Earnings— 


: 
& 
: 
: 
i 
3 


















t RAR stdin OS ERO Re 5 ORS $4,781,776 $4,633,041 
yatta ieaneerpesriseree sep Bae 1:0) 
aintenance and repairs__._________...._----- 275,615 274,170 
Appropriation for retirement reserve__-__-_.----- 63 ,870 300,000 
Amortization of limited term investment___---_-_- eshte e0s'a5e 
ARN: 25 SIGUA Rt 47 RR RIOR : 7 
Provision for Federal income taxes__________---- 94,645 117 ,665 
Net operating revenues______________...-.... $2,341,320 $2,304,299 
Rent for pay § Ginetthe AMES. Gs on. ckctnsceccsus 238,210 238,199 
nae operating mapeme Se RET In B AE SEY Fey $2,103,110 $2,008 .190 
vidend and interest revenues__________._----- ‘ 
Merchandise and jobbing (met)_.__._._......-.- Dr36 ,247 Dr48 ,620 
Garaen tebe. 28s ee es er eA. $2,067,160 $2,018,584 
Interest on funded debt____.__..__-.----------- 842,500 842,500 
Amortization of debt discount and expense... - -__ 203 ,223 217 
p tae —— est p+ gg eee eee eee ee f projects 69 2,245 
t costs 0 
ie ee Um ———r! ce 
Miscellaneous deductions________________------ 18,246 16,911 
RNR Ss ore cid sddns os. WaecWbke n= $907 ,424 $908 ,664 
—V. 149, p. 571. 
California Water Service Co.—EFarnings— Fi. 
Ended J Q-— 1938 
Gian ete eit) ot $2,629,831 $2,489,514 
Gross corporate income... ..._...-...---------- 930,6: 894, 
—V. 149, p. 100. 
Canadian National Lines in New England—Earnings— 
June— 1939 1938 1937 1936 
Gross from railway ---- $106,225 $98,610 $132,503 $97 600 
Net from railway _ -___- ef6 ,750 ,152 def4, def41,371 
Net —p! ONG. owdcta def48,730 def43,660 def49,572 def84,101 
From Jan. 1— 

3 f ilway...--. 640,351 606 ,340 742,211 638,885 
Sos each saltwase, eene d 1,039 def94,914 7,373 def163,537 
Net after rents. ....-_.-. def353,734 def345,674 def262,716 def413,581 
—V. 149, p. 100. 

Canadian National Ry.—Earnings— ane 
i Syst the Week Ended July 21 
= a, pote oy hen “gece! ¢1939 F copie Increase 
Gross POVEREEE. ....-. cn ndasbigee $3 536 ,886 296,205 _§ $240,681 
—V. 149, p. 571. sameeyitthesinens:> ane 


er ee, 
@ Canadian Oil Companies, Ltd.—Fztra Dividend— 
Directors have declared an extra dividend of 124 cents per shares in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 





h ble Aug. 15 to holders of record Aug. 1. Similar payments were 
madeon May 15 and Feb. 15, last, and on Feb. 15, 1938.—V. 1484p. 2735. 
~ Canadian Pacific Lines in Maine—Zarnings— m 
J 1939 1938 1937 1936 
Gross from railway... _- $125,176 $116,705 $157,029 $118,996 
Net from railway - - - ~~~ def40,990 def58,413 def20 542 def 57 ,296 
Net after rents. ______- def65.387  def96,743 def61,382  def93,306 


From Jan. 1— 
Gross f jlway...-- 1,329,735 1,419,112 1,443,506 1,250,826 
Web han eee... 315.273 267.333 329520 119.106 


Net after rents.___.._- 139,522 55,196 128,034  def69,664 
—V. 149, p. 100. 

Canadian Pacific Lines in Vermont—Earnings— “ 

June— 1939 1938 1937 1936 | 

ilway.-_.-- $77 .706 $68,048 $942,289 $81,334 

aoe raleur. _... def32,.210 def33,836 def 14,617 def3 1,585 

Net after rents _ _ def57 401 def60,330 def44,351 def 57 ,596 
From Jan. 1— 

tross from railway- ---- 474,874 391,635 605,474 487 ,614 

ny Cy Fa alemate defi56'149 def258/349 def77.412 def217.529 

Net after rents. -.----- def308,678 def414,670 def240,811 def370,375 


—V. 149, p. 100. 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended July 215 i ae] 


19: ‘ Increase 
Traffic earnings... -..-------------- $2,696,000 _ $2,519,000 S177 000 
—V. 149, p. 5/2. a 4 : a 





Cambria & Indiana RR.—Earnings— 


1939 1938 937 1936 
ati veneer..-.. ae $76,649 $98,989 $86,667 
Net from railway ----- 45,616 14,565 31,555 21,928 
Net after rents____---- 84,627 40,038 74,140 68 373 

From Jan. 1— 
; 05.8138 «543,370 «658,539 «585,690 
a ees. 225.125 122,438 263,983 38.774 
Ne aha on... 402°766 340234. «4921845 «3.481258 


—V. 149, p. 100. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
e - 1939—3 Mos.—1938 1939—6 Mos.—19354 
e eeied End. June 30— = 840.218 $88,295 $38,968 $168,471 
iation and other charges, also after a reserve for possible 

win Flea rot including tax on undistributed profits, &c. 
As of June 30, 1939, current assets of the company were $2,291,361 and 
current liabilities were $243,309. Total cash on hand and in banks was 


$1,040,816.—V. 148, p. 3055. 
Carolina Power & Light Co.—Earnings— 
Period End. June 30— 





1939 ak 1939—12 Mos.—.1938 
‘ 971 ,662 $974,118 $11,905,297 $12,132,977 
Operating reverimeaxes.. 833415 513/330 6,045,059 6.203.024 
Prop. retire. res. approp. ,000 J ,080 ,000 A ; 
Net oper. revenues... $348,247 $370,788 $4,780,238 $4,799,953 
Other income (net) ----- 9,203 12,900 19/85 i eaniliey 
aT) ae $357 450 $383,688 $4,799,4 ; é 
Tot inemitee. bonds. 191.667 191.667  2'300.000 —2'300;000 
Other int. & deductions - 5,399 7,61: 71,459 74,306 


Int. chgd. to construct’n ____~--~ Cr817 Cr1 617 Cr817 
Net income. ---.-.-..-.- $160,384 $185,225 $2,429,581 $2,450,228 
Dividends applicable to preferred stocks for the 








period, whether paid or unpaid----..-------- 1,255,237 1,255,237 

BalaNGS. occ ewe cwcecdesbosanecaciioennss $1,174,344 $1,194,991 
—V. 148, p. 3837. 

Central of Georgia Ry.—Earnings— 

June— 1939 1935 1937 1936 
Gross from railway -.--- $1,256,482 $1,207,186 $1,329,150 $1,229,809 
Net from railway_----- 123 ,95 124,045 107 ,939 150,876 
Net after rents__._...- def28,116 def32,248 3,827 13,195 

From Jan. 1— as 

; railway -_-.-- 7,671,298 7,309,881 8,818,346 7,568 651 
Green ee Sars 2. 911,435 689,719 1,556,413 1,015,682 
Net after roi ~ hahah: 122.938 def146.057 797 AS85 268, 
—vV. 149, D. : 














722 














Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
revenues----- $337 ,666 $337,569 $4,178,783 $4,082,297 
Oper. exps., incl. taxes - - 221,794 239,108 2,736,026 2,806,786 
—— 2,913 34,960 35,091 

vestments -_-------- ¢ A J i 

Prop. retire. res. approp. 24,000 20,000 427 ,300 341,700 
Net oper. revenues - -- $88,959 $75,548 $980 497 $898,720 
Other Soome ~~ eae 17 10,130 52,312 136,487 
Gross income. - -- --- $88,976 $85,678 $1,032,809 $1,035,207 
Interest on mtge. bonds. 18,958 18,958 227 ,500 . 227 ,500 
Other interest. -- ------ 682 1,114 8,880 10,828 
Int. chgd. to construct’n ------ Gi fae "°° “Sehese Cr5,137 

Net income-_-------- $69 336 $67 ,048 $796,429 $802,01 
Dividends. applicable to preferred stocks for the ad 
period, whether paid or unpaid---.-.--.------ 108,054 108,054 
p ang geebccoasecccscanwscosoaseusss $688 375 $693 ,962 


Central Illinois Public Service Co.—Zarnings— 


Period End. June 30— 1939—3 Mos.—1938 1939-12 Mos.—1938 
Operating revenues... $3,403,163 $3,213,227 $13,922,515 $13,385,173 
Operating exps.andtax. 2,393,419 2,305,089 9,644,949 9 284 


, , * , 











Net opera. income... $1,009,744 $908,138 $4,277,566 $4,074,889 
Other income (net) - - --- 261 2,407 3,339 13,485 
Gross income... -_---- $1,010,005 $910,546 $4,280,905 $4,088,375 
Interest & other deduc_ - 537 ,357 612,036 2,282,540 2,499,721 
Net income___.-.... $472,648 $298,509 $1,998,365 $1,588,654 


—V. 148, Dp. 2736. 


Central Indiana Power Co. (& Subs.)—Zarnings— 
Period End. June 30— _1939—6 Mos.—1938_  _1939—12 Mos.—1938 

















Operating revenue-_---_- $2,780,616 $2,503,847 $5,471,487 $5,118,114 
Oper. exps. and taxes... 2,282,060 2,016,494 4,453,791 4,135,763 

Net operatingincome. $498,555 $487,353 $1,017,695 $982,351 
Other miscell. inc. (net) - Dr3 877 Dr5,802 Dr5,38A4 Dr15,675 

Gross income__-_-_-__-_- $494,678 $481,550 $1,012,311 $966 676 
Int. & other deductions -_ 319,898 322,100 637 ,807 652,807 

Net income. __... -- $174,781 $159,450 $374,504 $313,869 

Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— ~ TAabtlities— 7 $ 
Utility plant - - - _- 18,906,879 19,686,805|7% cum. pref.stk. 5,619,517 5,616,217 
Non-useful electric 6% cum. pref. stk_ 18,300 . 21,600 

generating plants Com. stock ($100 

& equipment... 725,000 -—..... ak nihihaines 12,033,000 12,033,000 
Capital stock disct. Funded debt. -_--_- 9,570,600 9,601,600 

and expense._._.. 376,653 376,653 | Customers’ deps 
Investments in af- miscell. deferred 

filiated company 4,420,528 6,677,129] liabilities... - 143,180 136,525 
Miscell. investm’ts 30,473 29,474] Accounts payable. 313,354 257 273 
Sinking funds and aS 40,123 98,694 

special deposits _ 18,083 SO BEDE TOME nk ice cdkne 522,174 578,418 
Unamort. debt dis- Other miscell. lia- 

count & expense 397,467 472,046] bilities.....__. 17,892 8,171 
Miscell. def. chges. Depree’n reserve.. 562,283 401,228 

& prepaid accts. 113,191 47,045| Contingency res’ve 383,463 326,290 
Cash & wkg.funds 510,521 623,335] Misecell. reserves_- 29,733 37,076 
Accts.receivable.. 542,369 488,980| Contributions in 
Due from affil. cos. 46,921 52,377 aid of construe’n 114,527 114,205 
Unbilled revenues. -...-. 178,310) Deficit ........_. 2,973,385 228,445 
Mdse., material & 

supplies __..... 306,676 332,748 

SOU + scdased 26,394,762 29,001,853! Total. -_--- _... 26,394,762 29,001,853 





—V. 149, p. 101. 
Central Ohio Light & Power Co.—Registers with SEC— 
See list given on first page of this department. 


Central Power & Light Co.—Earnings— 
Period End. June 30— 1939—3 "ss aie Meee ian sa Shae 











Operating revenues____ $2,372,535 ,248, 9,065, ’ 880 
Operating exps. and tax 1,556,488 1,432,725 5,829 557 5,637 374 
Net oper. income___. $816,047 $815,454 $3,235,486 $3,217,506 
Other income (net) _____ 2,924 2,875 6,739 28 ,056 
Gross income________ $818,971 $818,329 $3,242,225 $3,245,562 
Interest and other deduc 448 363 466,121 1,826,253 1,877 ,226 
Net income before 
preferred dividends. $370,608 $352,208 $1,415,972 $1,368,336 


Company, a subsidiary in the Middle West Corp, system, has filed an 
application with the Securities and Excha Co ion under the Holding 

mpany Act for exemption from the requ ent for filing a declaration in 
connection with the proposed sale of $25,000,000 first A bonds of 1969 and 
$7,000,000 serial debentures of notes. Proceeds together with other funds 
of the company will be used for the redemption at 104 of $32,045,200 first 
5s of 1956. Details as to the security to be sold and the underwriting will be 
furnished by amendment ,—V. 149, p. 101. 


Central States Edison, Inc. (& Subs.)—Zarnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Gross revenues________ $1 13.210 $107 ,690 $437 ,742 $418,889 











Operating expenses _____ 60,9 56,057 233 .773 223 ,738 
aintenance__________ 5,975 5,29. 23 ,090 24, 
Depreciation._________ 13,125 2,2 49,725 49 365 
eneral taxes...._____ 8,87 8,285 35,082 32,302 
Federal income tax_____ a ee See... erence 

Net oper. income..-. $23,173 $25,852 $91,661 + $88,768 
Non-oper. income._____ 2,000 2,213 1,924 2,3 

Gross income________ $25,174 $28 ,065 $93 ,586 $91,130 
Interest charges of subs. . ‘ : 
Int. on Cemtral’ States ain rine pay 

m, Inc. collateral 
trust bonds_________ 11,269 12,001 46 ,636 49,618 
Net MOQ... $13,401 $15,524 $44 ,936 $39 ,023 


Central RR. of 
Intervene— 


A protective committee for th 
Brooks, Chairman, Steele Du aac it a. Hall, 
Oscar Lasdom, Bec. 26 Broad wee Nee pisaeon, Ave. New York. and 
holders states: sai -» New York), in a letter to the bond- 
une 16, company applied to the Interstate C Com- 
mission for authority, among other things, to issue certificates of deposit 
and, ultimately, new bonds in exchange for the bonds now held by you. 
For a maximum of five years the fixed interest on these new bonds would be 
25 7 of the amount of interest called for by your present bonds with the 
oo mero} only if earned. A hearing on that application will be held 
Company has stated that its attempt by this application to avoid “the 
delays and expenses of court reorganization” mead x real 
however, that unless some sat : tue tae ae oe 


solution of the tax problems con- 


New Jersey—Protective Committee to 


bonds (Eugene 8. 
. J. Maynard with 


fronting the company can be found, there is little likelihood that such 
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Central Arizona Light & Power Co.—Earnings— 


voluntary 


adjust 
of the State of New Jersey and its political su 
problem of taxes, it would seem that the compan 
expedient; it offers tittle real hope of avoiding ultimate 
p and vide for a th sound 
This committee feels it essential, therefore, to explore th 
adjustment voluntary or otherwise w would 


even as a 
does not 


possibility of achieving an 


eliminate the underlying causes of the system's 
With this objective the committee proposes to intervene in the 


now ‘ore the ICC. 


ment can be effective.’’ In view of the prevailing attitude 
bdivisions regarding 


July 29, 1939 


the 
y's proposal does not serve 


or it. 
y the 


esent d condition. 
proceedings 


It is the sincere desire of this committee to present information and data 


which will enable you and the ICC to form an opinion of the 


ngs and to d 
company in such a manner as ma 


etermine the means best adapted 
be consonant with the needs of the road 


and the rights of the security holders. 


to rehabilitate the 


Earnings for June and Year to Date 


June— 


939 
Gross from railway ----- r 
Net from railway----.-- 557.4 
Net after rents.____--- def40 .455 

From Jan. 1— 

Gross from railway -- - -- 15,584,535 
Net from railway ------ 3,598,313 
Net after rents__.--.--- 161,501 


—V. 149, p. 101. 


1938 1937 1936 
$2,423,945 $2,724,447 $2,485,911 
629,199 735,506 550,808 
100,082 187,049 47,202 
14,195,152 16,791,667 15,472,646 
3,709,728 4,893,113 3,517,924 
446,982 1,575,507 595,952 


Certain-teed Products Corp.— Meeting Postponed— 
Special meeting of stockholders has been postponed until Aug. 22, due to 


lack of quorum. 


Meeting was called to consider adopting certain proposed 


amendments to company’s sp aoey and to approve employment contract 


dated May 13, 1939, ente 
Vv. 149, p. 101. 


into with Bror G. Dahlberg, Chairman.— 


Chain Belt Co.—Registrar— 
City Bank Farmers Trust Co.%has been appointed registrar for 500,000 
shares of no par value common stock.—V. 149, p. 573. 


_ Charleston & Western Carolina Ry.—£arnings— 


June— 1939 


Gross from railway - - -- $211,406 

Net from railway - - - - -- 1,725 

Net after rente........ 47,079 
From Jan. 1— 

Gross from railway ---- 1,206,196 

Net from railway - - - -_- 392,431 

Net after rents -_------- 230,548 


—V. 149, p. 101. 


1938 1937 "1936 
$166,835 $210,580 $170,884 

37,946 69,553 47, 
18,838 41,939 23,831 
1,099,709 1,326,563 1,092,464 
248,772 469,824 337,890 
106,137 293 ,662 211,195 


(A. W.) Chase Co., Ltd.—£ztra Dividend— 
Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents on the 6% non-cumulative 


preferred stock, both payable Aug. 10 to holders of record July 31. 


Like 


amounts were paid on Aug. 10, 1938, and on Aug. 10, 1937.—V. 147, p. 885. 


Checker Cab Mfg. Corp.—New Director— 
L. G. Miller, sales manager, was elected a director of this corporation at 
the recent annual meeting of stockholders in place of W. A. Morgensen. 


—V. 148, p. 3527. 


Chesapeake & Ohio Ry.—-Zarnings— 


June— 1939 
Gross from railway -- - - - $10,424,747 
Net from railway------ d 655 
Net after rents.....--- 3,346,861 

From Jan. 1— 

Gross from railway -- - -- 48 152,834 
Net from railway ------ 15,996 865 
Net after rente_.....-.-. 10,410,308 
—V. 149, p. 409. 


1938 1937 1936 
$8,010,352 $9,888,804 $10,855,982 
3,033,377 4,133,16 5 273 

,984,842 3,210,520 785, 
46,773,384 63,478,417 63,283,884 
15,471,433 27,306,793 28,571,438 
9,946,909 19,930,821 22,788,405 


on 


’ 
, , ’ 
, 


Chicago Burlington & Quincy RR.—£arnings— 


June— 1939 
Gross from railway -- --- $7 ,166 607 
Net from railway------ 1,089,110 
Net after rents______-- def15;813 

From Jan. 1— 

Gross from railway -- --- 42,999,897 
Net from railway - ----- 8,704,288 
Net after rents____---- 2.303 ,582 


—V. 149, p. 102. 


Chicago & Eastern Illinois Ry.—Zarnings— 


June— 1939 
Gross from railway --_--- $1,135,972 
Net from railway-_----.- 158,979 
Net after rents__._._-- def51,581 

From van. 1— 

Gross from railway -- - ~~ 7,250,649 
Net from railway ------ 1,273,841 
Net after rents___...-.- def19,269 


—V. 149, p. 102. 


1938 1937 1936 
$6,867,811 $7,470,216 $7,488,032 
1,242,758 886,025 1,373,852 
142,850 1,346,297 263 ,655 
40,228,502 46,500,905 43,963,246 
7,769,474 9,624,920 9,308,165 
1,162,265 4,751,906 3,221,621 

1938 1937 1936 
$1.039,356 $1,236,656 $1,165,110 
132,117 161,474 245,013 
def43,905 def30,473 35,571 
6,801,595 8,231,743 7,577,948 
1,092,951 1,975,508 1,693,630 
def153 ,099 618,282 393 ,592 


Chicago Great Western RR.—E£arnings— 


June— 1939 1938 1937 1936 
Gross from railway - - - -- $1,415,745 $1,253,908 $1,436,874 $1,527,592 
Net from railway ------ 356,852 ,508 281,90 1 att 
Net after rents___-. ~~ 81,105 def67,815 ™@ 33,426 197,11 

From Jan. 1— - 
Gross from reiway res 5.493.162 ns tty 9.019.206 6215.) 

et from railway --- --- 1,978 ,32 ; ° ° 966 : ’ 
Net after rents__._._-- 324,155 def446,856 145,956 266,784 
—VvV. 149, p. 102. 

Chicago & Illinois Midland Ry.—LZarnings— tine 
“June— — we Ulli 1936 
Gross from railway -__-_- $262 ,462 $258 ,093 $295,042 $276 530 
Net from railway___-_-_- 58,794 66,111 81,268 93 895 
Net after rents__._._.- 52,186 45,786 57,774 80,946 

From Jan. 1— - 
Gross from railway -_-_.- 1,721,077 1,649 ,657 1,942,326 1,677 ,855 
Net from railway___-_-_- 460 ,469 428,805 667 ,901 539,01 
Net after rents___.____ 353 ,136 291,185 465,685 456 384 


—V. 149, p. 102. 


Chicago Indianapolis & Louisville Ry.—Zarnings— 


une— 1939 1938 1937 1936 
Gross from railway - - --- $719,653 $611,511 $790,477 $790,133 
Net from railway ------ 93,1 62,409 515 142,051 
ab — _— SS aide nn on def29 217 defo7 ,084 116,884 def4,.758 

rom Jan. i-— 

Gross from railway -_-_-_- 4.295.954 3.875.948 5.179.553 4,934,794 
Net from railway - ~~ --- 497 ,94 361,440 916,850 945,736 
Net after rents... _.-- def320,115 def489,568 179,315 88,184 
—V. 149, p. 408. 

Chicago Milwaukee St. Paul & Pacific RR.—Larnings 

June— 939 1938 1937 1936 
Gross from railway _____ ss4a0 573 $7,741,274 $8,989,601 $9,180,362 
Net from railway______ 605, 871,608 1,387 477 1,538, 
Net after canes ities def490,.337 def286,912 2,000,145 316,788 

rom Jan. 1— 

Gross from railway -_-____ 47.998.992 44,470,066 51,680,315 50,258,662 
Net from railway -----_- 6.629.352 6,348,438 9.215.370 9,080,733 
ue “— eA Ah BBS 108.820 def342,090 4,361,639 2,123,177 
—V. . Pp. : 


Chicago North Shore & Milwaukee RR.—/CC Reverses 


Stand—Puts Company Under Rail Labor Act 





The Interstate Commerce Commission has reversed a previous ruling 
that the road was an interurban or suburban electric railroad, not subject 


to the Railway Labor Act. 


Volume 149 


determination the ICC found that the com not only is 
but to the Railroad Retirement Act and 


pga pad woe aes an exempt from the Railway Labor Act 
ts opera 
But when the street railway and motor coach workers sought to get 
Shore put under the provisions of the Railroad Retirement Act, 
which has exemption clauses similar to the Railway Labor Act, organized 
labor threw its weight behind the contention that. the North Shore was 
not merely an interurban or suburban electric line but a heavy carrier of 
er a froight traffic which is its most profitable source of revenue. 


Chicago & North Western Ry.—New Official— 
R. L. Williams has been appointed Chief Executive Officer of this railway 
Charles M. Thomson, new trustee of that road. Inhis new post Mr. 
illiams succeeds Fred W. t, for many years President of the road, 
= continued as its principal executive and operating officer after it went 
& Pe Zee in 1935. Mr. Sargent retired on June 1 because of 
+ t 


Earnings for June and Year to Date 


June— 1939 1938 1937 1936 
Gross from railway _-_--- $7,323,815 $6,774,835 $7.760,631 6433. 142 
Net from railway ------ 1,022,263 956:376  def48.911 1,013,884 
Net after rents. -_-.-_-_-- 297 ,197 102,853 727 .292 158, "922 

From Jan. 1— 

Gross from railway - ---- 38,335, i 36,361,249 42, £33. 390 41,761,255 
Net from railway ----- 3,221,452 1,534.77 343 ‘092 
Ne wi ronte.. eee def 1.635.030 def ,463 ,680 def1 OOr "$28 def .570,468 
—V. 149, D. ‘ 


Chicago Railway Equipment Co.—EZarnings— 








3 Months Ended June 30— 1939 1938 1937 
Prof. from operations, after deducting 

mfg., sell. & administrative exps__ $43 824 $27 ,846 $302,238 
Income from investments _ -- ~~~ -_-- 5,400 5,681 6,900 

ga SE tc ig $49 224 $33 527 $309,138 
Provision for depreciation _ - - _ ----__- 25,000 25,000 25,000 
Provision for Federal income taxes _ - _ [nae $b wnaken 58,000 
Prov. for Fed. indistrib. profitetaz.. j-..... <-.... 37 ,000 

Net profit after taxes__-____..-_-- $23 ,224 $8 ,527 $189,138 
—V. 148, p. 2576. 

Chicago Rock “se & Gulf Ry.—£arnings— 

June— 939 1938 1937 1936 
Gross from railway ---—-- shay 745 $428,517 00 ,354 $379,340 
Net from railway ------ 255,127 105,678 85,486 116,179 
Net after rents____---- 145,565 def10,949 64,795 39,620 

From Jan. 1— 

Gross from railway__.. 2,377,561 2,279, ass 2,288,085 2,045,473 
Net from railway - ----- 597 ,672 568 6: 633 ,257 506,188 
Net after rents _-_------ def49,154 def71 sa 157,798 84,200 


—V. 149, p. 102. 
Chicago St. Paul Minneapolis & Omaha Ry.—ELarnings 


June— 1939 1938 1937 1936 
Gross from railway ----- $1,446,521 $1,382 08 $1,481 508 $1,631,274 
Net from railway ------ 20,988 108, 19, "233 427 ,678 
Net after rents _------- def190,022 def103 on8 106,738 220;056 

From Jan. 1— 

Gross from railway ----- 7,777,696 7,537,217 8, 196. 9h 8, 433. 905 
Net from railway------ 524,513 ‘718 472,3 8 
Net after —.. Se def735,238 def455, "003 def524, 339 det220 "725 
—V. 149, D. i 


Chicago South Shore & South Bend RR.— Subject to 


Rail Retirement Act— 

This company was held by the Interstate Commerce Commission to be 
subject to the Railroad Retirement Act of 1937 and to the taxing provisions 
of that Act. The carrier had claimed exemption on the ground that it was 
an interurban electric railway. 

The Commission found that the carrier derives More than 50% of its 
operating revenues from the transportation of freight in aa steam 
railroad equipment and that it publishes joint rates to and from points in 
almost every State and parts of Ca The line operates from Chicago 
to South Bend, Ind., with certain branch lines and trac e rights over the 
Illinois Central and the Kensington & Eastern railroads.—V. 148, p. 2261. 


Childs Co. (& Sube. )-—-Earnings 


6 Mos. End. June 30— 1939 1937 
Sales and rentals__-_-_--- $8,529,098 $7, 700. "310 %. 680,276 $8, hes ©522 











Cost and expense_-_---- 8.221.717 7,517,917 7:978:196 7.507.458 
Operating profit_-_-__-_ $307 ,381 $182,393 $702,081 $556,164 
Other income________-- 8,554 9,166 9,275 9,376 
Total income. -____-_-_- $315,935 $191,559 $71} 355 $565,540 
ie a al 201,219 211,523 212,993 217,316 
Depreciation ________-- 357 ,626 301,887 301,969 300 ,564 
Res. for Can. exch., &c_ 511 3,326 Cr2 ,872 4,901 
NN. os ka wae be one's $243 422 $325,177prof$199,265 prof$42,758 


Note—The statement for 1939 includes the operating results of the com- 
pany’s concessions at the New York World's Fair.—V. 148, p. 2737. 


Cincinnati New Orleans & Texas Pac. Ry.—Zarnings— 


June— 1939 1938 1937 1936 
Gross from railway ----.. $1,413,464 $1,188,811 $1,419, ry $1,351,477 
Net from railway - - - --- 529,734 75,522 543,153 
Net after rents. --.--..- 368,480 271,598 451 965 368,122 
p= From Jan. 1— 

Gross from railway -- --- 8,641,826 7,118,789 8,812,220 7,912,405 
Net from railway....-. 3,207,752 2, 348 3,461,930 3,048,330 
Net after rents _--.-.--. ,316 ,694 1,556,702 2,586,734 2,221,516 
—V. 149, p. 103. 

Cincinnati Street Ry.— Larnings— 

6 Months Ended June 30— 1939 1938 1937 
ne income. -- ile 475.356 chares $34,902 $40. 968 $143, 821 

arnings share on ares 

ment wack... ...%.2-2---5--4-- $0.07 $0.09 $0.30 


x After depreciation, interest, Federal income taxes, &c.—V. 148, p.3683. 
Clark Equipment Co. (& Subs.)—Zarnings— 














6 Mos. End. June 30— 1939 1938 1937 1936 
Gross profit from oper__ $1,224,081 a 4 f O78 $1, rik 109 $799,971 
Bapouses, &e. ......... 382,247 ,628 1.655 313,856 

Operating profit - - - - - $841,834 $379,450 $1,129,454 $486,115 
Other incoit.e__-..---- 19,158 16,892 36,471 26,750 

Total income_-______- $860 992 $396,342 $1,165, $25 $512,865 
Depreciation _ - --_-_-_-_-_- 253,218 214,895 237.3 21, 
Federal taxes _ 107 ,582 30,188 139 360 36,118 
Develop.exp.incurred.. --..-. ------ 775 12,816 

6 ote nos oe $500,191 $151,258 if 439 $242,869 
Preferred dividends. 64,117 63,719 284 40,133 
Common dividends. ___ | RR ara 190: 133 93 510 

2 cama $376,670 $87 ,539 $557 ,022 $109,226 
Shs. com. stk. (no par) _ - 237 .616 237 61 237 .641 235,101 
Earnings per share ___-_-- $1.83 $0.36 $3.14 $0.86 


Note—No provision has been made for Federal undivided profits tax. 
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Assets— 1939 1938 Ltabdilities— 1939 
x Real est., bldgs., 7% pret. Se eee $1, aot 100 
» ke.-$4, 417,306 $4,688,624/ y Common stock__ 4,811,035 4,811, ‘035 
Cac. 2,316,632 1,728,413 y omy Payable,&c. 338,744 232,467 
Cash surr. val. life Notes pay. current 200/000 200,000 
Policy 39,443 37,147] Accrued taxes, roy- 
Notes & accts.rec. 588,651 486,403] alties,&c______ 213,477 212,727 
Inventories - _ _ _ _ _ 1,835,701 1,919,357] Notes pay.notcur. 200,000 400,000 
Investments _ ____ 53,195 61,254] Surplus__________ ,062,562 674,139 
Mise. common stk pees sane Cap. surplus - -__- 608,180 608,180 
Claims agst closed . : 
BASH OES 1,000 aeteun 
Deferred charges & 
prepaid expense_ 21,447 35,427 
:, ae $9,276,398 $8,959,649! Total_________ $9,276,398 $8,959,649 
x After depreciation of $4,456,437 in ise xs 
y Representet by 237,616 no par ‘shares.—V. pao seiaghirpettgwore 


Slesr Springs Water Service Co. teeta Dividend 

ve a dend of $1.50 hare acco 

accumulations on the $6 cumulative preferred seockr,. uo par vaee, a 

2 a. it Si geo Aug. 5. Similar an Pagueene were made in each 
reced quarters. t curren 

will amount to $5.25 per share.—V. 148, p. 27. 7 — 


Cleveland-Cliffs Iron Co. (& Subs.)—Earnings— 





3 Months Ended June 30— 1939 
Total inc. after deduction of prov. for _— 7 
est. normal Fed.inc.taxesofsubs_. $601,948 $251,669 $2,403,015 
Dg RE EO aa ame 105,223 167 ,197 193 ,563 
Interest on bank loans_____________ 12,500 " 
State & Fed. taxes in connection With o°65= 2222-7. © ~ 
Amortization ofbond discount & exp. ©«°2'3868 031 B94 
exp _ ’ , ’ 
Prem. & comm. on bonds purchased _..___ 993i “ " wie 
Prov. for Copietion & depreciation. _ 110,946 124,270 240,047 
Prov. for est. Fed. normal inc. tax 
applicable tothe parentcompany_. ___... ___.__. 189,313 
Net prof. (excl. of sec. transactions) $302,474 loss$51,040 $1,771,345 


—V. 149, p. 573. 
Climax Molybdenum Co.—Earnings— 


3 Months Ended June 30— 1939 1938 
Net profit after depl., deprec. & Fed. inc. taxes__ $1,311,690 $1,079,385 
TERS DOE GND. 6 ao ic oe eee kon cc cube $0.52 ie 


—V. 148, p. 2577. 
Clinchfield RR.—Earnings— 














June— 1939 1938 1937 1936 
Gross from railway -_--- $542,193 srt 233 $533 ,548 $438,313 
Net from railway___._- 247 ,969 142,471 221,805 165,608 
Net after rents__...__- 211,944 110:782 199,505 156,913 
From Jan. 1— 
Gross from railway--.--- 3,300,198 2,784,224 3,590,351 ,993 ,286 
Net from railway... _--. 1,596,979 1,108,271 1,741,045 1,277,947 
Net after rents__....-- 1,385,066 882,803 1,642,635 1,224,998 
—V. 149, p. 103. 

Cluett, Peabody & Co., Inc. (& Subs.)—Zarnings— 

6 Mos. End. June30— 1939 1938 1937 1936 

Ore ute, lees TOLUFDS, 95 680,551 $8,838,977 $9,507,087 $7,785,406 

inh ce<ktbounuubns ' ‘ ,833, ,597 ,03 ,735,496 
ok and expenses - . _ .. 8,480,750 8,213,376 8,659,134 a ,190 
Depreciation... _...--- 103 ,356 122,912 08 ,536 104,711 
line) sé ocak $1,296,445 $497 ,689 $829,367 $559,595 
Other income. --__..--- 44,323 377 ,389 335,407 177,054 
Inc. from royalties on 

canes Galen... Se |.) |. cawen. 3: badd oe uae 

Total income. _-_-_--~- $1,902,773 $875,078 $1,164,774 $736,649 
Other charges_______-- 494,999 484,673 466,845 285,775 
Federal income taxes _ _ - 141,602 75,571 95,817 49,326 

Net profit.-....--.- $1, rt 171 $314,834 $602,112 $401,548 
Preferred dividends. _ -- 8,965 118,965 118, 118,965 
Common dividends. - - - - 338, '922 271,137 310,679 94,145 

Gertie: 5. eczcaeen $808,284 def$75,268 $172,468 $188,438 
Shares common stock. - - 677 ,844 677 ,844 564,870 188,291 
Earnings per share. - - - $1.69 $0.29 $0.85 $1. 


—V. 148, p. 3528. 


Colonial Beacon Oil Co.— SEC Grants Delisting— 

The Securities and Exchange Commission on July 24 issued an order 
granting Pgh ee my of the New York Stock Exchange to strike from 
isting and tration the ome ‘s common stock, no par yalue. The 
order is effective Aug. 1.—V. 149, p. 409. 


Colorado & Southern Shy, Beraaee— 


June— 1939 1938 1937 1936 
Gross from railway _.___ $530,864 $497 ,572 $643 ,058 $597 356 
Net from railway. __._- 123 769 a + ,836 114,014 98,812 
Net after rents_____-_-_- 34,671 24,717 145,198 4,147 

From Jan. 1— 

Gross from railway -__ _ -- 2,920,288 2 os 003 3,702,088 3 176) A28 
Net from railway... -_.- "555,874 5760 780,419 1/440 
Net after rents_______- 15,594 defizo '343 358,414 oO ‘179 
—V. 149, p. 409. 

Columbus & Greenville Ry.—EZarnings— 

June— 1939 1938 1937 1936 
Gross from railway -- - ~~ $117,335 $75,863 $91,650 $93 349 
Net from railway ------ 25,022 1,767 2,928 13,287 
Net after rents. _...--- 16,250 def266 def20,604 8,311 

From Jan. 1— 

Gross from railway -- --- 688 ,917 561,296 639,712 522,399 
Net from railway------ 164,708 64,822 101,372 38,970 
Net after rents_..----- 101,390 26 ,642 25 ,687 11,692 


—V. 149, p. 103. 
Commercial Solvents Corp. ii dopa 


Period End. June30— 1939—3 Mos.—1938 939—6 Mos.—1938 
Net profit after alichgs. $240, my loss$ 167, 055 $438, 100 loss$381, rt 
Earnings per share- --- - $0.09 loss$0 ..063 $0.1 loss$0.144 


Note—Net profits are exclusive of the corporation's eg in the results 
of Commercial Molasses Corp. whose accounts are no longer included in 
the coasolidation.—V. 148, p. 2578. 


Commonwealth & Southern Corp. (& Subs.)—Zarns. 











Period End. June 30— 1939—Month—1938 1939—12 Baty aeanin 
Gross revenue_------.-.- $1 2. 536 649 $11, rr 576 $151909. 797 $146660 525 
Oper. exps. and taxes - 6 563 065 54,718 79,949,327 x77,975.380 
Prov. for depreciation «& 

retirement reserve.... 1,444,964 1,341,464 16,944,358 16,330,798 

Gross income_ ---.---- $4,528,620 $4,121,394 $55,016,112 $53 B64 347 
Int. & other fixed chges. 3,459,057 3,345,949 40,577,866 39,776,221 

Net income....-.--- $1,069,562 $776, 445 $14,438,246 $12,578,126 
y Divs. on pref. stock. - 749,798 749.790  8.997,513 8.997.417 

SO ae $319,764 $25,654 $5,440,733 $3,580,709 

x Includes vision for Federal surtax on undistributed profits for 1937. 
yReflects deduction for full preferred stock dividend requirement at the 
rate of $6 per share per annum. Dividends were paid in full to Jan. 1, 


1935, and at the rate of $3 per share per annuun since that date. 














Note—The o tions of the electric properties contracted to , 
‘ed to the Tennenses Val Authority and other pubtic aigenciee under 

agreement dated as of May 12, 1939, are included for all periods. 
Monthly Output— 


Electric cusgut A: The Commonwealth & Southern Cor the 
month of June was 714,604,061 kwh. as com with 14 A"507.665 kwh. 
for June, 1938, an increase of 16.29% 4 ‘oe six months 


1939, the output was 4,212,317, 08 | with 3 66: 3 563-327, 191 
kwh. for the sorrespondin ng od in 1938, of 14.99%. Total 


an increase 14.99 
une 30, 1939 was 8,338, p13 235 kwh. 
pared with 7,892,457,739 kwh. for the year ended June 30, 1938. 2 an -y ~ 
crease of 5.65%. 


Gas output of The Commonwealth & South Corp. system for the month 
of June was 978,275,800 cubic feet as compared with 912,097,400 cubic feet 
for June, 1938, an increase of 7.26%. For the six months ended June 30, 
1939. the output was 8,407,959,500 cubic feet as compared with 7,553. 
104,400 cubic feet for the corresponding ported in 1938, an increase of 
11.32%. Total output for the year ended June 30, 19 was 15,347.- 
477.200 cubic feet as compared with 14,903 314, 100 cubic feet for the 
year ended June 30, 1938, an increase of 2.98% pl , 148, p. 3841. 


Commonwealth Edison Co. (& Subs.)—EZarnings— 
Period End. June 30— 1939—6 Mos.—1938 1939-12 Mos.—1938 
Operating revenues: 


output for the year ended 





Blectes TU cit ns glib atl $04. 340, a $61,955 201 6127083. 496 $125043 ,872 
Ges 2 ES 7,848,918 7, 0 en 724 14, p44 498 
NS Sie Sea Se ania z 309 

Water a ae 50,371 80,288 125,081 168,283 

Total oper. revenues-_ $72,683 ,483 $69,768,048 $142460,610 $140980. 388 
Power purchased - _ - - - -- 484 30:998 149,458 
Gas purchased - - - --_ 2,695,693 2,408,739 080.7 
Other operation. _-- 23,701,554 23,387,904 47,569,147 48.377: 308 
Maintenance - “77 °4/225/141 3/998.643 8,151 043 8,085.582 
State, local & miscell. 

Federal taxes - - ------ 10,264,245 10,123,256 19,258,431 19,671,140 
Federal income taxes... 2,809,118 2,310,824 5,332,759 4,673,599 
Provision for deprec’n.. 8,472,062 8,349, 16,990,793 16,986,067 





Net oper. income - - --$20,418,186 $19,070,601 $39,928,272 $37,131,422 





Other income --...-.-.--- 570,836 549,300 960,246 1,393,713 
Gross income. ---..--- $20,989,022 $19,619,901 $40,888,518 $38,525,135 
Interest on funded debt. 7,641,153 8, 600 15,823,116 17,344,964 
Int. on unfunded debt - - 154, 220,286 392,51 348,970 

Amort. of debt discount 
is eae oo 779,503 676,371 1,500,330 1,401,973 


expense 
Int. chgd. to construct’n Cr98,095 Cr89.453 Cri89.732 Cr 746,124 
Divs. on th stocks of 
subsidi 
On stks. held by public 
at end of od 
On stocks retired by 
issuance of debs - - - - 
On other stocks retired 
or acquired..-...-.-- 
Pub. com. stkhldrs.' int. 
in inc. of subs.:— 
On stocks held by pub- 
at end of period - - - - 
On stocks acquired (for 
periods prior to ac- 
quisition) ........- 14,684 3,073 380,858 


Consol. net income_-_-_$12,171,967 $9,487,422 $22,386,170 $17,857,905 
Shs. off . 8tk outstand- 

ing ($ 25 par) ed 2 eae 9,360, ae 7,823,319 9,360,296. 7,823,319 
Earns.per on cap. stk. $1. $1 ,22 $2.45 $2.3 39 
@ Note—The statement for the 12 cahaiie ended June 30, 1938 includes for 
the full period, earnings and expenses of all companies which are now 
subsidiaries (consolidated) . In order to arrive at the true consolidated 
net income, deductions have been made for the net income of subsidiaries 
applicable to stocks acauired, for periods prior to acquisition. 

uring the period July 1 to July 14, the number of outstanding shares of 

the company’s stock increased from 9,360,296 to 10,003,524 pemempalty 
as the result of the conversion of more than $16,000,000 of debentuees 


Weekly Output— 

The slostricite output of the Commonwealth Edison Co. group ieee 
company sales deducted) for the week ended July 22, 1939 was 134,542,000 
kwhs. compared with 122,084,000 kwhs. in the corresponding period last 
year, an increase of 10.2%. 
ma The following are the output and see comparisons for the last 


112,086 
584 ,668 


202,912 3,481 


136,618 107 ,509 276,288 250 ,643 








four weeks and the corresponding last year: 
—Kilowatt-Hour a 
Week Ended— 1939 1938 % Increase 
DP itidaxrvibmasccageenkan 134,542, B08 122 004.000 10.2 
SE Ec cucidbiinkas veubiod 6,647 ,000 125,916,000 j 
pu ° ial ait ark a Ah bales dines bile agile 130,179,000 113,707,000 14.5 
EY eye 140,644,000 117,804,000 19.4 


ain Ane Power & Light Co. (& Subs.)—Harnings— 











Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Oper. revs.—sub. cos --- 8 966 $380,613 $4,706,007 $4, ,927 
Gross income—sub. cos_ 143 ,902 115,966 1,481,793 1,516,314 
Balance avail. for divs. 

& surp. of Jemmmamity 

Power & Light Co_.-. 57,980 26,553 573,325 659,839 
—V. 149, p. 1 

Caoclcidiintbeten:, Inc.—Consol. Bal. Sheet June 30— 
1939 1938 1939 1938 

Assets— $ LAabilittes— BS ~ 
b _- & eum.» Bie 360,286 11,420,137] c Common stock __ 11,650,620 11,650,620 
FP § 1,146,923 1,146,923] Accts. payable and 
COE dsc cote hin okies 3,365,427 2,791,593 charges 410,589 by 026 

Notes & accts. rec. 2,537,659 1,725.481| Federal taxes. ____ 677,391 606 ,966 
Accrued int. rec'le 20,667 22,094 | Reserves.......-. 3,129,990 3,590,116 
Other accts. rec’le. 34,126 40,947 | Earned surplus-_-_ 14,393,228 13,773,327 
Inventories _ _ _ . . . 6,326,107 7,876,550 
U.8. Gov. & mun. 
securities... . ._ 2,647,263 2,141,925 
a Treas.stk. (cost) 1,368,486 1,368,486 
Investments -_ . . _ - 787,345 817,792 
Contr.in progress. 627,200 475,951 
—_ > & trade- 
Vie pete 1 1 
Deferred debits _ _. 40,331 109,175 
Ws oan dba 30,261,820 29,937,055 Total .____.-..30,261,820 29,937,055 
a 147,000 shares common stock. b Real estate, buil a ren age 


and equipment, automobiles and auto trucks, furniture and fixtures, less 
reserve for depreciation. c 1 ,390,000 shares of no par vaine (and includes 


treasury ). 
The earnings for 6 months ended June 30 was published in V. 149, p. 573. 
Coniaurum Mines, Ltd.—Earnings— 








omnotarcniios Wags «Bos 
Fe ome a Pe oat 5 47,795 40,305 42,160 
RET 26.388 $410,926 52,500 49,966 
Develop. & oper. costs __ 277 241 286 652 #316200 376165 
Operating profit (est.) $149,146 $124,275 $36,100 $73,800 

werkt tr revenue, incl. 

t from sale of secs. 8,982 20,360 22,202 7,557 
Total profit (estd.)-_. $158,128 $144,635 $58 302 $81,358 


Note—In the above figures no allowance has been ma: depre- 
opment.—V. 149, p. 104. one 


ciation or deferred dev 
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Connecticut Light & Power Co.—Earnings— 


onths Ended June 30— 1939 1938 1937 
Sen r $19. ist $19.20 15 $19,373 535 


Creme ew avattabic tor counnen wack 3.744. 574.435 3,912,340 


A number of shares of common 
omk oueenting...2...-..-..-- 1.148,000 1,148,194 1,147,968 
Earnings per share on common. --- -- $3. $3.1 $3.41 


x After charges, taxes and preferred dividend PEE —vV. 149, 
p. 104 
Consolidated Cement ia” ial 








12 Months Ended June 30— pee 
Net amount realized on sales_-__---- $1, ra "569 $1 gib713 e143 $1, re one 
Cast of gneGs S008. ...acnccesecntess 850.1 "873.915 

Gross profit on saies___.--..---.-- $629,416 $504 296 $627,778 
x-Selling and administrative ro 369,363 437,186 372 ‘679 
Interest on 15-year Ist mtge.6% cum 

ES ra ot 3 96 346 101,036 
Int. on 15-yr.6% cum. and notes - 10,815 10,966 11,910 
Bond discount and expense--__-_-_-_-_-- ,061 9,298 9,982 
Loss on retirement oF ‘fixed assets, 

operation of dwells., &c_....--..-- 217 8,303 5,627 

Welt MR i iin nnn nines $145,573 10ss$57 ,803 $126,544 


thee eee 5S expense applicable to non-operating periods (less miscel- 
laneous income) . 
Note—Charges included in the above profit and loss accounts and in 
nmshed cement inventory for de 39 and depletion were as follows: 
welve months ended June 30, 1 $169,267 
Twelve months ended Jume 30, 1939_--..--.---------.---.-- 171,619 
Figures in the above statement are per company books and are subject 
to adjustment upon final audit at the end of each calendar year.—V. rm 


we 3684 
Conseitdintes Chemical Industries, Inc. (& Subs.)— 





3 Months Ended June 30— 1939 1938 
Net prof. before deprec. & Fed. inc. taxes_-_-_-_-- $247 ,539 $188,014 
ET CME... a oe bboeaeo aswosncsdawebe 26.010 13,189 
ED. an tb mew é utsnthibbeenohvaneakaaals 108 ,097 109,927 

GR OE8 BEE 66. oo 5 ncnasdbvaimntomeienanios $113 432 $64,897 
—vV. 149, p. 410. 

Consolidated Edison Co. of New York, Inc.— Weekly 
Output— 


Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended July 23, amounting to 
130,900,000 kwh., compared with 124,600,000 kwh. for the corresponding 
week of 1938, an increase of 5% .—V. 148, p. 573. 


Consolidated Film Industries, Inc. (& Subs.)—EZarns. 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 


Net profit after deprec. 
Federal taxes, &c_._. $138,384 $159,761 $356,117 $317 442 


—V. 148, p. 3059. 
Consolidated Gas Electric Light & Power Co. of 


Baltimore—Listing, &c.— 

The New York Curb Exchange has admitted to listing and registration 
a > jal 3% listref. mtge. sink. fund bonds, due June 1, 1969.—V. 149, 
p. ; 


Consumers Power Co.—Earnings— 


Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 








Gross revenue_-_-_-_-.--_-- $3,178,927 $2,881,927 as = 4 672,824 $37,435,195 
Oper. expenses and taxes 1,661,380 1,529,405 0,402,688 19,450,684 
Prov. for depreciation _- 390,000 335,500 77353000 4,026,000 
Gross income_._-- - --- $1,127,547 $1,017,022 $13,917,136 $13,958,511 
Interest and other fixed 
TOE ET 384,103 388,264 4, im 154 a. 473 ,926 
Net income. _.._---- 743,444 $9,187,982 484, 
Divs. on preferred stock 285,428 285.428  3.424'822 H ‘413.519 
Amort. of pref. stock exp. 65,278 65,278 783 339 ___783, '339 
Balance............ $392,788 $278,052 $4,979,821 $5,287,726 


—V. 148, p. 3841. 


Cummins Distilleries Corp., Inc.—EZarnings— 
Earnings for the 6-Month Period Ended Feb. 28, 1939 


SG Maa lantcnndcoasesdeebshnnewaaeedphabdines shes $779,519 
COONS GE IE Blo oo oo onc sped enn shh eeebotdadhadunntcte 743,465 
GE BEE Bs 6 0 cbse ah vonssabenses Seoukieex $36,054 
Gea NE is 8 pod de oe ew kde gs sag nbieececes icccctuss 28,233 
AIR io seat i ek oes Naaaee aoe $64 287 
Selling. administrative BS CR Es wasiede ce césedescsse 58,841 
BED Fee GDS « 0 ow ac tibstdns cobdededwbbvinccvsnnsda 2,839 
i NE 6 oo 5d cee ckdte see eeilb thes awavesnaescde $2,607 
Balance Sheet Feb. 28, 1939 
Assets— 
Cash on hand and in banks—unpledged - -.---..--..--.----- $3,180 
Cash redemption fund—pl Von, eon ed trust notes____-_- 55,512 
eee hoy fund—pledged on collateral trust notes. -----.--...--.- 100,000 
Special storage acct. vot whe mm in > be trust notes - _ - 8,200 
BD EEE «cc ccnatmidbansnscinhabdinnnenscééineseso x70,121 
DERG DEO, anbiivcoucplndnnmvadschan Gunmbahedqnwsbadens 367,045 
ED & nnd coed ng San ed akedaiahntsethbseveraevhaae 268,758 
Carrying charges on inventory - ican telat Medicis caitecs © 06 eis a ints 20,627 
Inventory ma , supplies and in process. __-.-_......_-- 10,380 
pg ER EE a ee ane 4,237 
Accrued storage pe ait ae oy on notes payable - -_-_--_-- 85,153 
| tee pear tax receivable—pledged on notes payable-----_---- To 
CNagb Gn n oe dgatEh eee o ecsteuSsahacdcosscdiacte y ‘ 
Other assets and deferred charges. ...........-.-----.------ 36,779 
Pe hb song cendbehbnkendsed s0psensecsctteaketn $1,554,914 
Liabilities— 
on ae 5 a cine Sosend bbodetetbénetenwawt $82,873 
i re ds es kineretcawan sea eRe ES ae. 570,000 
NO... Sak bn cebe ncn suns cowecenccbton 8 897 
Notes payable—secured - - - - . ... -----------------+--------- 180,330 
Notes and accounts payable—officers _ - - - - - _--------------- 30,136 
M notes and bonds due within one year. -__----- re 13, 
BR. ov ecccchvatadmhe dle dhbben don encabnee a ti 26,145 
rr rr ee a ee ee cL badcchosunese 7 
Dn i a oo win ateliliiiin tals OA Aine Sa ae 21,750 
or eG wo cu db satina= «cacmunnn 204 ,207 
iS £26” <i ns op Cele oennebaded’d 235.190 
PIN Ss so Kb SO DKKKS EK OKSé sce ESESORSectoerceess 92,064 
oy i ditiee ab avetnttttizabansi~einbhe buanpnnne awn $1,554,914 


e for doubtful accounts of $3,830. y After reserve for 
pat Any 9: of $72, 659.—V. 147, p. 3454. 


Curtiss-Wright Corp. (& ee re 
Period End. 0— 1939—3 Mos.—1938 193 1938 
x Net profit Find. vune 30— 1930 bat $i.447 051 $3370 804 $2,181 862 


After depreciation, interest and taxes, but before ) trae for possible 
Federal surtax on undistri buted income.—V. 149, Pp. 


Davega Stores Corp.— Directorate Reduced— 

Stockholders, at the annual meet held June 24 approved a resustien 
in the board of directors to seven mem from nine. The names of M. 
Burnside and J. A. Sisto were not on the slate for re-election.—V. ias: 


p. 3842. 
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Cutler-Hammer, Inc.—£Zarnings— 
Earnings for 6 Months Ended June 30, 1939 





Gross poeta Si eS ie ape aang aig Arce dias SE SF $1 24 :709 
Generel and oad one administrative expenses_____................- 172.737 
Provision for depreciation and amortization____._...._-__-- 778 
Social security and unemployment taxes____.______..__----- 92,139 
Profit from et SA eB th EAP Pc ATR aN? EA My FE Soe 248,588 
Ca eke ee Mae ee Seo ates i 54,824 
Madge cetpalindeuiatn cll aad tie MA, fe OE ath AE Gel a: ak Sa ace ey) $303 413 
Federal and State income taxes (est.)____________________- 60,000 
wes BeGEs Sor thé PEERS on ee $243 ,413 


Comparative Balance Sheet 











Assers— June 30°39 Dec. 31°38 Liabilities— June 30'39 Dec. 31°38 
b Notes and accts. Accounts payable. $150,242 $159,468 
receivable (net).$1,355,471 $1, a. _ Accruals: 
CR 642,53 Taxes, general_.. 124,000 96,953 
Mutual ins. depos_ 29,695 b 538 Wages & salaries 65,250 44,329 
Value life insurance Royalties & com --_-.-.-. 4,118 
Policies. ....... 22,677 22,677 Social secur. and 
Total inventories. 2,023,929 1,757,845 unempl. insur. 
Deferred charges_ 68,135 50,419 | RRS 48,815 33,974 
a Net plant & prop 2,941,848 2,991,938 Miscellaneous --_ 1,27 7,346 
Totalinvestments. 1,042,453 1,044,313] Reserves_______-_ 57,071 34,725 
Patents, at cost Amt. duesub--_-_--. 123,835 73,240 
less amortiza’n. 162,132 174,129] c Capital stock... 3,299,990 3,299,990 
Paid-in surplus-__ y 832,321 2,832,321 
Earned surplus... 1,586,068 1,342,6 
, gan ee $8,288,870 $7,929,120 Debadhhescwond $8,288,870 $7,929,120 


a After deduct reserve for depreciation of $4,242,119 in 1939 ond er 
169,063 in 1938. After reserves of $46,224 in 1939 and $43,084 in 1 
c Represented by 659,998 no par shares.—V. 148, p. 2422. 


Dallas Power & Light Co.—Earnings— 


Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_.___ $588 ,267 $574,3 :728,907 $6,606,966 
Oper. exps., incl. taxes__ 313,012 316.631 3,685,731 3,463,701 
Prop. retire. res. approp. 50 ,967 38,804 384,873 540.085 


Accident res. approp’n_-_ 














Net oper. revenues... $224,288 $218,865 $2,658,303 $2,597,729 
ly RUE a A a RS aie 128 548 
Gross income_______-_ $224,288 $218,923 $2,658,431 $2,598,277 
Interest on mtge. bonds_ 46 ,667 46 ,667 J d 
x Other int. & deduct’ns 42,974 37,913 494 676 423 ,368 
Net income. .-__..... $134,647 $134,343 $1,603,755 $1,614,909 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid______________ 507 ,386 507 ,386 
Oo nid 6 nit ranicrimetihdinbiibiiccidmitjimawaininn $1,096,369 $1,107,523 


x Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt plus an additional amortization of $37 ,000 
and $32,500 for the respective one month periods and $429,000 and $357 ‘000 
ae ee respective 12 month periods covered by this statement.—V. 149, 


Dallas Ry. & Terminal Co.—Zarnings— 


Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues ___-_-_ $250.354 $245 464 $3,089,989 $3,007,366 

















Oper. exps., incl. taxes__ 195,146 91,898 2,337,821 2,318,686 
Property retirement re- 
serve appropriations_ _ 13 ,666 12,844 258 ,060 193 ,935 
Net oper. revenues ___ $41,542 $40,742 $494,108 $494,745 
Rent for lease of plant - 15,505 15,505 186,063 186 ,063 
Operating income. .-- $26,037 $25,237 $308 045 $308 ,682 
Other income---._._..-- 1,292 1,750 19,555 20,854 
Gross income--.---.-- $27 329 $26,987 $327 ,600 $329,536 
Int. on mtge. bonds- --- 23,515 23,515 282,180 284/939 
Other deductions_ __-_- 1,959 2,230 25,011 25.837 
Net income_--_-_-_---- $1,855 $1,242 $20,409 $18,760 
x Dividesas appitcabie to preferred stock for the 
period, whether paid or unpaid.............- 103,901 103,901 
PE WE on wacenecbee bth ammenndneon $83 492 $85,141 


x Dividends accumulated and — x to June 30, 1939, amounted to 
$588,772. Latest dividend amounting to $1.75 a share on 7% preferred 
a a pad 2 Nov. 1, 1933. Dividends on this stock are cumulative. 
—Vv. , Dp. B 


De Beers Consolidated Mines, Ltd.—IJnterim Dividend— 
Company paid an interim dividend of 10 shillings on July 12 to holders 
of record June 30.—V. 148, p. 3061. 


Delaware Fund, Inc.—£arning:— 
~ apg for the 6 Months Ended w une 30, 1939 


EE DISSE « do dsbedbnnncnndkebabdiasedihacamenae $8,598 
PINE o hina bandit doutguembteentadanntahinhandeeeh ,839 
$10,437 
TEIN. oc wc ccnccncccecatncsnnseecannassniicce greccesce 9,338 
hs i istitihe dicted ede nevhoeseeetasedhosénneceneincniian $1,099 
Realized profit on transactions in securities, commodities and 
Se SD CREO coon nbbnsdendicosdngencoensaenaine 7,182 
sg tiie canaheugsbbacusssakhhbecncidoababebes $8,281 
Provision 1 for Federal PROGINS COCs 0 nn dtbedéhdp déntcodbantinn 7 
Ds dnditictiedo nbcdeagnbtiendbsbediencasapannngen $7,531 


Balance Sheet June 30, 1939 

Assets—Cash in banks, $166,678; dividends and accrued interest re- 
ceivable, $2,406; marketable securities, at average cost (quoted market 
value $472,250) , $499,243: furniture and fixtures, at cost less depreciation, 

Ti; Geperet charous, 9791; seth, OOOO 796. ss $89 
es—Accoun able and provision expenses, 1; 
provision for State and Federal taxes, $5,549; ‘ capital stock (pee $1), $43,319; 
a fi su aus. $615,601; earned surplus, 365; total, $669;724.—V. 


Delaware & Hudson RR.—£arnings— j 
June— 1939 1938 1937 1936 


Gross from railway _._-_- $1,837,449 $1, pees 681 $2,082,261 $2,039,260 

Net from railway._...- 470 433 7 328 322 354,474 

Net after rents._.....-. 02,190 yo ‘371 228,399 218,295 
From Jan. 1— 

Gross from railway- - --- 11,827,144 10,169,861 13,402,334 12,318,578 

Net from railway. _-~-- 3,424,349 2,043,263 3,039,621 1,886,240 

Net after rents........ 2,338,314 1,100,378 2,104,998 1,159,086 


—V. 149, p. 106. 
Delaware Lackawanna & Western RR.—Earnings— 


June— 1938 1937 1936 
Gross from railway -- - - - $3,876,612 $3,758,917 $4,317,770 $4,124,402 
Net from railway_____-_ 774 713,739 1,069 ,904 841,964 
Net after rents________ 266 ,368 216,033 584, 481,661 

From Jan. 1— 

from railway -___-_- 24.333,.519 21,600,098 26,320,708 24,448,940 
Net from railway____._ 5,439,590 3,925,222 6,624,638 4,749,786 
et after rents_______- ‘ ,673 1,103,676 3,879,410 2,643,749 


N 
—V. 149, p. 106. 
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Delaware Power & Light _ —Earnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenues_____ $1,411,336 “Si 331,364 $5,681,856 $5,461,001 
Oper. o>.. incl. deprec. 











we > ead 911,716 869,196 3,650,568 3,585,219 
Operating income____ $499,621 $462,168 $2,031,288 $1,875,782 
Non-operating income__ 19,454 5,482 37,108 29,705 
Int. on lomaceerts dabe.. | *aecSiy §©— *443-988 2.088.408 $1.905.408 
Amort. of debt discount . ; : ; 
PRA ee _ 3,128 3,135 12,535 12,542 
and expense, bonds 
eg, ge 2,435 2,435 9,739 9 139 
Taxes assumed on int ___ 5,996 6,394 ‘034 24,368 
Other interest_________ 1,025 1,364 4 ‘268 $. "229 
Miscell. income dedcut- 382 472 1/821 1/690 
Net income_________ $366,192 $311,100 $1,448,833 $1,282,918 
' an years’ figures restated for comparative purposes.—V. 


Denver & Rio Grande Western RR.—Earnings— 


June— 1939 1938 1987 6 1936 
Gross from railway. .__- $1,846,542 $1,717,190 $1,977,006 $1,768,684 
Net from railway --... j 13,901 Sofi 63" 693 
we ie vente shinneeiliiteaies def85,508 def272,551 64:250 def239,776 
Gross from railway - --- - 10,612,088 9,826,771 12,203,918 10,940,347 
Net from eee irene atin 1,015,802 ,034 ’ ’ 
Net after rents_._____- def483 095 def1,119,545 def517,320 defl13.631 
—V. 149, p. 575. 

Denver & Salt Lake Ry.—Earnings— 
June— 1939 1938 1937 1936 
Gross from railway... . 93,254 $152, 708 $131,593 $135,568 
Net from railway______ def40 ,754 29,722 def19,136 def39,801 
Net after rents. ...____ def 14,496 49,619 9,571 def15,036 
From Jan. 1— 
Gross from railway-_-.- 942,149 862,484 1,264,002 1,235,691 
Net from railway. ---_. 82,3 125,003 326,713 252,382 
Net after rents.._..___- 180,506 228,759 412,593 361,545 
—V. 149, p. 106. 

Detroit & Mackinac Ry.—Larnings— 
June— 1939 1938 1937 1936 
Gross from railway _____ $72,833 $72,302 $73 ,518 $67 ,026 
Net from railway ______ 13 ,249 14,024 7,664 13 ,952 
Net after rents.________ 5,977 6,658 2,066 8,124 
From Jan. 1— 
Gross from railway --_-_-- 361,759 353 ,866 420 ,678 305,225 
Net from railway_____- 55,869 46, ‘423 86 866 24,957 
Net after rents_._____- 8, 9, ‘574 40,183 984 
—V. 149, p. 106. 

Detroit Toledo & Ironton RR.—£arnings— 
June— 939 1938 1937 1936 
Gross from railway ---- $435,392 $329,693 $573 ,877 $550 446 
Net from railway. _.--. 152,42 77,513 245,524 250,194 
Net after rents_......-. 95 ,687 37 ,408 136,341 166,815 
From Jan. 1— 
Gross from railway -_---. 3,203,026 2,446,043 4,312,921 4,083 ,222 
Net from railway---.-- 1,391,173 802,124 2,263,972 2,154, 
Net after rents_......- 928,894 468,724 1,460,076 1,498,826 
—V. 149, p. 106. 

Detroit & Toledo Shore Line RR.—Earnings— 
June— 1939 1938 1937 1936 
Gross from railway -___-. $190,915 $141,896 $240, gs $271,442 
Net from railway--_-_--- 69.184 42'376 102 ,820 120 434 
Net after rents_._____- 8,411 def5 ,268 52,125 48,571 
From Jan. 1— 
Gross from railway -__-_- 1,535,176 1,184,932 2,049,212 2,069,117 
Net from railway. -_---- 644,104 473 ,625 1,169 ‘673 1,166,170 
Net after rents__.____- 190,632 114,242 "623.403 613,123 
—V. 149, p. 106. 

Doehler Die Casting ete eae 

6 Mos. End. June 30— 1939 1937 1936 
EGS H.. cn ddkabsanene $4,416,696 $3, 133. #29 SF ST aS 
Net profit after taxes --_- 263 128 109.729 675,962 $490 957 
Earnings per share. .--.. $0.94 $0.39 $2.41 $2. 


—V. 148, p. 3685. 


Dominion Square Corp.—Plan Voted— 
Control of this corporation Pere to first mortgage bondholders at a 
special meeting held on July 13 by —— of their a nan b# me plan of 
compromise or arrangement by a unanimous vote o face value 
of securities represented. This was equivalent to 82% . ‘he total out- 


The sian cancels et ~~ 009 oon’ lst mtge. sinking fund bonds with 
interest arrears from A Substituted therefore are $3,517,500 
4% lst mtge. bonds due y ES 1 9059. and 46,900 no-par common 8s 

Diseienes is on the basis of $750 in bonds and 10 common shares for 
each $1,000 6% yr —_, n. mtge. ders have to 
cancel $2, mi, ten bonds on which no interest has been paid for a 
payment of 30,000 & cash. They also make available all common and 


preferred , B. i the corporation's purposes.—V. 149, p. 258 


Dominion Stores, Ltd.— Sales— 


erted | 1939-4 Weeks—1938 _1939—28 Weeks—1938 
Period Ended July 15—~ .1925.780 $1-467.437 $11,009,621 $10,252,319 


Sales 
—V. 149, p. 106. 
Duluth Missabe & Iron Range Ry.— Earnings— 


June— 1939 1938 1937 1936 
coon gwar... 2,637,778 $1,526,107 $4,565,505 $2,642,837 
SS. ae TP ee eee eee b52 31441629 1 °837,258 
Net after rents....-.-.-.- 1,499,037 893,003 3,432,191 1,595, "815 
From Jan. 1— 
liway..--- 4,923,681 2,853,055 11,349,748 5,517,122 
aa... 11094976 Def516.525 6.456.512 1.958.669 
Ga ain on... Ot oes. aoSIT O78 5.086832  1,098;200 
—V. 149, p. 106. 
Duluth South Shore & Atiantle Ry. —Rarninge— 
jume— 193 
ha beer....- $370 567 $144,802 $251,972 8,260 
eS ee. 49.9 def2.778 50.832 162.499 
es citer 0ltisoLs.... 28.808  defl9.404 70087 138,014 
Ling Loh eal 940,538 841,893 1,419,745 1.333.308 
ee amaWAY 2... defl3315  def44.625  °347:812 385.182 
Net after remts........ def128.777 defl52.051 251.223 —«- 273,106 


—V. 149, p. 106. 
(E. I.) du Pont de Nemours & Co,—Plans to Refund 6% 


Debenture Stock— 
he company, it is reported, is considering plans for refunding its $109. - 
204. $00 6% ¢ lew ge stock ee off holders the signe to exchange it for 
a lower dividend. e terms of the exchange have not 
yet been A aed, atte it is co that substantial annual savings are 
lved. 
involv official statement from the company on the refunding is as follows: 
“E. I. du Pont de Nenours & Co. states that directors have under considera- 
tion a plan whereb: oy a its 6% & debenture stockholders will have an opportunity 
to exchange their for a hae stock of the company on a 
basis yet to be determin Bam "——V. 149, p. 575. 




















Duluth Winnipeg «| Pacific Ry.--Earnings— see 
ai from railway----- r+ 093 $83 636 $114,868 $105,568 
Net from railway - - - --- def6.755  def21.653 5,76 
Net after rents... -_--- def25,161 def37 ,232 def2 ‘304 def17, 
ote hue whe 614.057 555.552 733.073 685 

oy pe aa def23'188 163.450 ‘121.161 


Net from railway - - ---- 
Net after rents _-.----- 
—V. 149, p. 106. 


Duquesne Light Co.—Earnings— 


52,373 ef23, 
def81,707 def159,257 14,001 def24,925 

















of Ended May 31— 1939 1938 

RM MEE. oc cccnce-ncoswandail $30,313,409 $30,004,905 

ee ee 9,221 5} 8,734,120 
Operating aon Un eainhe............cececccnee ‘083; 2/279 703 
Appropriation Soe Forrement reserve. ....------- meee, {1 menee | 
coe eS 
Provision for Federal and State income taxes - - - - - ,664, 1,896 ,925 

Net i ERE A. awk clined beso wnnhinba $12,159,484 $12,326,182 
Rents fer lease of electric properties............. 180/100 179/855 

Net operating income._-_-_..-...---..---------- $11,979,384 $12,146,327 
1 ore pbing. and contract work (net) - - 6,920 1,411 
t Dividend revenues... -------s220- cc ecenenns ons oak ose'ans 

iaaases tessdie.......22.2.-..c.conencee 1882 Dr9191 
ea meeene $12,374,907 $12,470,768 
Interest on fun funded d GL SSE) & yg 450.000 2,450,000 
Amortization of debt anaes and expense__.-_-~- 315,941 315,948 
Giar Gaetan G66). . . ..- hn on cc cecsecenetscsee Cr90 ,007 Cr69,112 
tation OP GGG POSEEVG. .nccccscteocscnce § jigasend 291 ,667 

Fy bob ILE 130,429 130,761 

WEE TAOOINE.... Kino ccc cccccedcnescccensupwaes $9,568,543 $9,351,504 
—Vv. “oP p. “559. 

Eastern Gas & Fuel Associates—Larnings— 

12 Months Ended June 30— 1939 1938 
Total consolidated income-_-.....------------- $8,321,266 $9,993,383 
Federal income taxes (est.)--.----------------- rl 454,882 
Depreciation and depletion.....-..--.--------- 4,076,196 4,071,562 
DE Gad donate eabeoccssacnasqoessasaovape 2,923,283 : 655 
Debt discount and expense. -.--.-.-.--------------- 5 652,752 
Minority interest........---.-.--.------------ 1, 1,6 

Net income available for dividend requirements. $285,226 $1,846,905 
Earned per share of 44 % prior pref. stock - - - - - - - i.16 


1 
Note—No — made for surtax on undistributed profits. — 


V. 149, p. 259 


Eastern Massachusetts Street Ry.—Earnings— 


Period End. June 30— 1 7 pean FP 1939—6 Mos.—1938 
Railway oper. revenues. $550 $495,814 $3,597,240 $3,236,582 
Railway oper. expenses _ 305.848 335.639  2.1871547  2'061,183 














we ° revenues 194,428 $160,175 $1,409,693 1,175,399 
+g ‘ = Riva wire oe 8s 54,416 42,392 337 ,032 ’ 260 368 
Net after taxes_-_-.--- $140,012 $117,783 $1,072,661 $915,031 
Other income. ....-_---- 5,221 5,188 30,341 30,310 
Gross corporateincome $145,233 $122,971 $1,103,002 $945,341 
Interest on funded debt, 
ne ee ian @ 5,935 50,782 276,343 307,211 
Depreciation sidinan ieiididadisa ar oe 95,320 99,689 573 ,450 617 ,613 
Net income before pro- 
vis. for retire. losses $3,978 x$27 ,500 $253 ,209 $20,517 


x Indicates loss.—V. 149, p. 576. 


Ebasco Services pane. onlay F nput— 
For the week ended July 20, 1939 the kilowatt-hour system input of 4 
Cpr leetele companies which are subsidiaries of American Power & 
Electri wer & Light Corp. and National Power & t Co., = 
compared with the corresponding week during 1938, was as follows: 


Increase———— 
Operating Subsidiaries of— 1938 Amount % 
American Power & Light 





1939 

0.122.761-000 110 629,000 12,135,000 11.0 
Electric Power & Lt. Corp... 67 ,086,000 55, 110,000 11,976,000 21.7 
National Power & Li. Co-- $1,309,000 78,266,000 3.043000 3.9 
aml. » Dd. ° 


Edison Bros. Stores, Inc.—EZarnings— 


6 Mos. End. June 30— 1939 1938 1937 . 1936 
Gi nbannaameoresse- $12,464,015 $12,100,641 $11,779,464 $9,342,142 
x Consolidated net profit 526,050 ‘503.268 581,511 416,704 

380 244 380,244 


Shares gays stock. -_- 383.761 383, (881 


share. ____ $1.27 $1. $1.43 $1.09 

Stores in ener. at June 30 126 a3 112 95 

x After provision for Federal taxes, but before Federal tax on undis- 
tributed earnings.—V. 149, p. 411. 


Edison Seult Electric Co.—To Sell Securities Privately— 

ey in American States Utilities Corp.) has filed with 

e Securit an ona Exchan “ae Co ion, an application and declaration 

(ie 32-165) under the Hol Company Act in connection with the 

proposed issue and sale of $60, % first mortgage sinking fund bonds, 

due Oct. 1, 1961, and 24 “shares of common stock, (no par) 

(stated value $25 per share). In addition, the company proposes to increase 

the stated value of 20,000 shares of common stock now outstanding from 
$22 a share to $25 a share. 


The net proceeds received from the sale of the securities will be —_— to 
reimburse the treasury of the com pm for expenditures incurred in the 
uisition or construction of capita ry oe The securities will be 
— pet The bonds will be sold to Wilmington Savings Fund Society 
€ common stock will be sold to the parent company .—V. 144, p. 104. 


Edmonton Street Ry.—Earnings— 


Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 














Total revenue_________ $54,515 $48,337 69,763 $350,895 
Total oper. expenditures 46/350 40,440 #38 808 261,188 
Operating surplus____ $8 165 $7 r 44 $90.968 $89 444 
IR. aT ee : ae Y 34'000 
tveheckheatee 4,196 3,943 27 ,264 26,704 
on ae . 107: eenecce $1,807 $1,822 $31,054 $25,655 
Eisler El-ctric Corp.—EZarnings— 

6 Months Ended June 30— 1939 1938 
Wet ontes  - Pathe MEE Wika cuaditecnwectideasauhoa $680,583 $519,932 
5 die iie tae a dhckaliadaatidiatton dis 515,367 411,432 
Selling, administrative and general expenses______ 102,569 90,808 
Net ee COND os iibebks esa ciccecbe $62,646 $17,692 
GE I Gh bale He dsddulecsienitinsss 7,098 7,709 
Siiieidel tt tLe $69,745 $25,401 
Interest and discount paid.__._........._..____ 11,012 11,528 
doubtful accounts_............____ ,000 3,000 
Provision for depreciation... ............... ._ 18,018 19,787 
Patent amortization charge_................__- 21,000 21,181 





$14,715 loss$30,095 
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Balance Sheet June 30, 1939 
Assets—Cash on hand and in banks, $104, a | motes and accounts nA 
ceivable (net) $196,438; merchandise inventory, $4 7.062; fixed assets 
cost), $510,581; patents (at cost) net, $196,34 thn charges, $19,8 6: 


total, $1,444, 450. 
ot SLA Aen payable, $23,700; due to estate of former officer reve if 


$14,316; accounts payable—trade, $78,403; 


company, 
$10,743; Federal capital stock, franchise, unemployment and social ‘security 
taxes accrued, $9,474; purchase money mortgage cob Sole en yments due during 

291; purchase money 


1939, $2,000; mortgage able (open 
mort : e, $9,500; ca Mal stoc viper $10), 3393: 251; capital yr =, 
$833,271; earned surplus, June 30, 1939, $30,503; total, $1,444,4 


148, p. 2123. 


Electrolux Corp. (& Subs.)—JZarnings— 


Period End. June30—  1939—3 Mos.—1938 1939—6 Mos.—1938 
ofit $374,697 $543 ,458 $818,611 “31, 211,705 


x Net profit.......---- 
Earns. sh. on } 237 « 
; tal stock 

tng Musenecsbus $0.44 $0.66 $0.98 


(par $1) $0.30 
x After prbsaes and Federal income taxes and after surtax on undistributed 


profits —V. 148, p. 3844. 
Elgin Joliet & Eastern Ry.—Earnings— 








June— 1939 1938 1937 1936 
Gross from railway - -- -- $1,221,516 99,690 $1,925,869 $1,507,325 
Net from railway_-_-.--- 232,586 75,226 600 083 404, 
Net after rents___.._-- 95,691 def9,202 622,211 252,155 
From Jan. 1— 
Gross from railway----- 7,872,867 5,111,436 11,776,274 8,957,424 
Net from ad Lpabesap atte ay 213 480,3 3, 212 2, 3 
Net after rents_....--- 958,713 def114,363 2,538,301 1,853,659 
—V. 149, p. 107. 

Equity Corp.—EZarnings— 

6 Months Ended June 30— 1939 1938 1937 

Cash divs. on stocks of associated and 
diary companies 
American saan a a $14,506 $14,426 
General Reinsurance Corp -. ----- ,885 3,882 73 
divs. on aoe 3 of othe corps... 117,937 ,558 177, 
Pn... cchibéheaseo | dhbeen ..-. atin 7,700 
Interest earned on bones mn ccbbeenind mail 19,217 a | . eid 
Miscellaneous income._.........---. 41 1,399 9,789 
amie wadtiee”------*-*----"* si rie «= ae'368 108; B53 
perating expenses -_-_...........-..- é ¢ 
Interest on debentures ---.......--- 83,750 83,750 83,750 
Int. on bank indebtedness_---_---.--- Bae. . mcmed “i tepent 
Taxes refunded to debenture holders 

and taxes paid at source----.-..... 1,901 1,067 1,254 

Excess of inc. over oper. expenses __ $48,231 $7,815 $91,994 
Preferred dividends... ---.-.------ 389,667 393,861 404,202 


Balance Sheet June 30, 1939 
Assets—Cash in banks and on hand, $202,990; accounts, dividends and 
interest receivable, $39,198; eral market securities, $6,680,987; invest- 
ments in securities of su and associated companies, $9,185,558; 


Total, $16,108,732. 
Liabilities—Account payable for securities purchased—not received, 


$13,842; other accounts payable, accrued ex and taxes, $45,071; 
accried interest on debentures outstanding, ma $e ot yable to banks 
\ aceon assumed 


,000; 
stock ($10c ; surplus, il, 718,068; unreal 
(net) of qunelal } ih fF. ies owned, Dr. $597,132; excess of cost (net) 
of investments in American General Corp. pref. and 
amount carried herein, Dr. $947,704; excess of cost of pavestenees in First 
York Corp. common stock over amount carried herein, Dr. $195,582; excess 
of cost of investment in ss _ ital Co. of Canada, Ltd., common 
ane over amon carried herein, $105,717; total, $16,108,732. 
—vV. , Pp. 2583. 


Erie RR.—Earnings— 
(Including Chicago & Erie RR.) 


by t the geen at 
. $4 9.1 














June— 1939 1938 1 1936 
Gross from railway ---- $6,408,250 $5,468,752 $7,022,054 $7,024,063 
Net from railway ------ 1,641 ,820 798,61 ¢ :933 2,126,087 
Net after rente......-.- 817, 275 def8 ,577 1,182,425 1,349,811 
From Jan. 1— 
Gross from railway - ---- 37,106,404 31,915,410 43,416,055 39,929,338 
Net from railway. ----- 8,998,553 4,608,678 13,247,565 11,271,200 
Net after rents_.....-- 4:199,692 def279,205 8,324,251 7,235,662 
—V. 149, p. 576. 

Fall River Gas Works Co.—Larnings— 

Period End. June 30— ae ee 1939—12 Mos.—1938 
Operating revenues ---- $76,639 $73,077 $900,460 $888.805 
en UALS FE ae 37,469 39, O47 489,057 504,623 

aintenance ______.-_-- 5, 3,997 61,506 55,907 
| Re eae 14,143 14,259 161,923 153,182 

Net oper. revenues __- $19,118 $15,774 $187,974 $175,093 
Non-oper. income (net). --..... 2 63 104 

DAIS...upccdawtwias $19,118 $15,776 $188,038 $175,197 
Retirement res’ve accr'ls 5,000 5,000 60,000 60,000 

Gross income _------- $14,118 $10,776 $128,038 $115,197 
Interest charges. --.--- 709 904 11,116 12,887 

Net income......_.. $13,409 $9,872 $116,922 $102,309 
Dividends GRE | i i wititeds: cbntecisbadeds 95,962 105,890 
—V. 149, p. 576. 

Florida East Coast Ry.—Earnings— 

1939 1938 1937 1936 

Ping from railway--._- $411,892 $361,052 $463 593 $427 415 
Net from railway - - - - def81,803 def101,410 def35.265  def19.575 
we a ~y « eee eres ~ def196,898 def236,.701 def149.215 def157.393 

rom Jan. 1— 

from railway-_--_- 5.799.256 6,329,496 5. 873. 277 5,242,437 

Net from railway -..-_-- 1,984, 2,480,609 22,990 1,776,085 
nee SY ie a A 1,088,004 1,519,833 i 138. 865 997,111 
ai Pp 


Florida Portland Cement Co.—£arnings— 








12 Mos. Ended June 30— 1939 1938 1937 
Net amount realized on sales_.__.__- $1,479,398 $1,328,494 $1,127,940 
Cee Oe IE cn cacccccecconce 845,535 851,398 704,584 

Gross profit on sales............- $633 864 $477 096 56 

x Selling and adniniowrative expenses 283,198 279,414 #030 Fes 
Interest i an « clam cmmems iirc . -ddemeabese ,629 52,118 
ee tomate -..  ieimae J 13,625 

Net oe epee before manag for Fed- 

RE 4 capeaae ---- $350,665 $184,387 $136,849 
e to non-operating peri 
. Includes expene ee applica 576. —o 
Fort Worth & Denver City Ry.—Zarnings— 
une— 1939 1938 1937 1 
7s hae tae at oe $453 etl 
et after rents...._--- 80500 169,494 428/020 52,922 
taal a 2,748,124 © 3,174,807 3,369,466 2,698 
Voce ‘ , , ’ , 
Net from =a 541,337 03 1,155,528 714,7 
Net after rents_....._. 98,803 302,220 795,371 341,402 


—V. 149, p. 107. 
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Florida Power & Light Co.—Earnings— 





Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $1,034,457 $1.081,865 $14,091,994 $14,598,432 
Deduct. ratereduct.res. __._-- 49,095 245,365 630,690 

A a aan $1,034,457 $1,032,770 $13,846,629 $13,967,742 
Oper. exps., incl. taxes __ 571,743 623,147 7,237,515 7,785,302 
Prop. retire. res. approp. 116,667 1,400,000 900, 

















Net oper. revenues... $346,047 26,290 $5,209,114 $5,282,440 
Rent from lease of plant _ 221 ™ 221 . 2,650 2,650 

Operating income_... $346,268 26,511 $5,211,764 $5,285,090 
Other income (net) 2 144423 © *143'363 © 'BS1I557 "558.689 

Gross income________ $490,691 $469,774 $5,763,321 $5,843,779 
Interest on mtge. bonds_ 216,667 216,667 2,600,000 2,600,090 
Interest on debentures __ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions_ 19,701 19,391 246,545 242,427 

Net income_________ $144,323 $123,716 $1,596,776 $1,681,352 
x Dividends applicable to preferred stocks or the 

Period, whether paid or unpaid__._._....___- 1,153,008 1,153,008 

a ak Se BL RS 62s $443,768 $528,344 


x Dividends accumulated and unpaid to June 30, 1939, amounted to 
$6,054,753, after giving effect to dividends of $1.31 a share on $7 preferred 
stock and $1.18 a share on $6 preferred stock, dec for payment on 
July 1,1939. Dividends on these stocks are cumulaitve.—V. 148, p. 3845. 


Food Machinery Corp.—Farnings— 


Period End. June30—  1939—3 Mos.—1938 1939—9 Mos .—1938 
x Net profit........__- $273,961 $206 ,953 $596 .808 $544 368 
Earn sh. on Stk $0.64 48 $1.40 $1.27 


° com ° ~ e 

x After all charges including taxes and erred dividends 

President John D. Crummey says: 

“Orders for machinery during these nine months are 97.9% of the same 
period last year. Business has continued the improvement shown in last 
quarter's report and new orders for June were 32% more than for June, 
1938. Income from leased machinery and processes has continued its 
increase over last year. This , together with the reduction in 
expenses Pow me in last quarter's report, has resulted in the improved 

this quarter. 

“C ed orders are considerably in excess of last year, so that we antici- 
pate our fourth quarter’s earnings will show a further increase over last 
year.”—V. 148, p. 3532. 


Ford Motor Car Co., Detroit—Mid-July Sales Break 


Record for Year— 


Breaking all records for the year in mid-month sales, Ford dealers in 
the Uni States delivered at retail a total of 23,488 Ford V-8 and Mercury 
8 units in the second 10-day od of July, it was announced on July 26. 
pe + ale an increase of 74% over new car deliveries for the same period 

Sales of Lincoln- hyr cars for the gested were up 77% over last year, 
the announcement said.— V. 149, p. 412. 


Freeport Sulphur Co.—£arnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
x Net income______.__. .995 $865,299 $1,279,841 $1.014,872 
y Earnings per share -___ $0.82 1.06 $1.56 $1.22 


x After provision for preferred dividends and all charges, including de- 
preciation, depletion and Federal taxes, but before provision for surtax. 
y On 796,380 shares common stock. 

Consolidated net income for the quarter ended June 30, 1939, amounted 
to $338,530, after all , incl depreciation, depletion and Federal 
taxes, compared with net income of 7,359 in the ope ory | period 
last year. ‘These earnings were equal to 42 cents a share on 796, shares 

common stock, compared with 54 cents a share for the second quarter 


of 
in 1938 
‘s subsidiary, the Cuban-American Manganese Corp. in the sec- 
ond quarter of 1939 had a net loss after depreciation, depletion and taxes of 
Freeport's pro ion was $10,376. For the second quarter in 1938 
’s share of Oebas- American losses was $7,529.—V. 149, p. 107. 


(Robert) Gair Co., Inc. (& Subs.)—Zarnings— 


Period End. wune 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Profit before deducting 





deprec., int. on bonds, 

AREER 2 TET ge $295,783 $239,081 $550,851 $591,549 
Provision for deprec’n._ 204,282 202,704 410,050 419,351 
Int. on bonds of sub. cos 21,527 22,922 43 ,098 47 ,557 
Div. on pref. stk. of sub. 

ee ns see 9,750 9,750 19,500 19,500 
Prov.for int.on inc. notes 48,665 48,639 97 331 97 331 
Loss on disposal of cap. 

RYE a ge le IR aan ela SEA 
Prov. for income taxes_ _ 5,600 4,800 10,900 43 500 

nnn kacebie $147,523 $49,734 $183 ,309 $35,688 


Gary Electric & Gas Co.—EZarnings— 
{Including Gary Heat, Light & Water Co.] 
93 











Period End. June30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Operating revenue----- $753 446 $707,809 $3,031,217 $3,001,791 
Other income-_-__...-..-. 5,255 1,760 6,944 15,440 

Total income--_-_----- $758,701 $709,569 $3,038,161 $3,017,231 
Oper. exps., maint. & tax 554,897 538.940 2,257,913 2,253,062 

Inc. avail. for bd. int. $203,804 $170,629 $780,248 $764,169 
Bond interest__....--_- 88,650 88,650 354,600 356,855 
Gen. int. & misc. ded’ns_ 5,382 3,100 29,497 16,744 
Depreciation -........- 69,000 69,000 276,000 276,000 

Net income. ........ $40,772 $9,878 $120,151 $114,570 


—vV. 148, p. 3064. 


General Bottlers, Inc.—Subsidiary Reports Gain— 

C. J. Hill, President of General Bottlers, Inc., announces that its sub- 
sidiary, Pepsi-Cola Bottling Co. of Chicago, shows net pratts. after all 
charges an rovision for Federal income taxes, of $28,958 for the six 
months ended June 30, 1939. This reuroseats an increase of 175% as com- 
pores. with the corresponding Period of 1938 and is ter than the. net of 

.237 reported for the full year ended Dec. 31, 1938. 

After provision for dividends on Pepsi-Cola Bottling Co. of Chi 
preferred stock, consolidated net profit of General Bottlers, Inc. for the six 
months ended June 30, 1939, was equivalent to 36 cents per share on the 
common stock. Mr. Hill states that case sales of Pe 
running far ahead of last year and that with the increased prod 
ca ty afforded by the new plant opened this month on the south side of 
Cc M for the balance of the year, which he 
better for profits, are most promising.—V. 149, p. 577. 


General Box Co.—£arnings— 








6 Mos. Ended June 30— 1939 1938 
Profit from opers. after providing for normal tax._. $130,688 $83 ,230 
DALE Es mottpeahcanccnnboeodawee 59,907 61,401 
Profit from operations _-_._................... $70,780 ,829 
Income from interest, rent, &c_...........-..... 2,355 $2} 338 
DRGNRE. Geka ee bebdidwewn sid cdccéccrinsssos $73,136 $23,717 
Interest and other charges...............--..-.. 2,754 3,537 





$70,382 $20,180 


General Electric Co., Ltd. (England)—Final Dividend— 
ny A A AY EE POR 
of record June 27--V 148, p. 3846. ot ’ 


26 to holders 
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General Foods Corp. (& Subs.)—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
$35,792,853 $31,384,580 $72,336,872 $65,649,666 














eG I i aes 5 es casi 
Cost of sold, incl 
v. for de a 
reight charges-__-_ ___ 22,242,396 19,621,284 45,374,455 41,998,162 
y ng, administra 
general expenses 
other charges________ 9,102,216 8,388,494 17,746,121 16,417,486 
Profit from operations $4,448,241 ,374,802 $9,216,296 $7,234,018 
Other income__________ 221,406 “ 271,615 420,589 531,572 
Total income_-_-__..__ $4,669,647 $3,646,417 $9,636,885 $7,765,590 
Issuance exp.—pref. stk. § ______ Pea... <i sanenciecein 85,012 
Prov. for income taxes__ 839,879 646 ,054 1,724,801 1,389,500 
Net profit....._..... ,829, ,915,35 7,912, 6,291 ,07 
Provision for dividend on SOREN ACS. Aerenrenn oe train of 
preferred stock _-__-__. 168,750 97,500 337 ,500 97,500 
Net profit applicable 
common stock -____ $3,661,018 $2,817,851 $7,574,584 $6,193,578 
Amt. per sh. (5,251,440 
com. shs. outstanding) $0.697 $0.537 $1.442 $1.179 


x After deduction of $446,571 (1939) and $437,871 (1938) as provision 


for possible inven writedowns and other adjustments at end of fiscal 
ear. The ex 


cess of cost over market value of inventories on hand at 
une 30, 1939, was (estimated) $100,000; 1938, ve. y Includes 
port ponate share in results of operations of controlled companies.—V. P49, 


General Mills, Inc. (& Subs.)—Earnings— 
Consolidated Income Account for Years Ended May 31 


ag 1938 1937 1936 
Net sales............. 121,943,449 152,673,157 159,980,019 147,380,242 


Cost of sales, incl. manu- 
pe selling, ad- 
min. and other exp-_-__112,891,137 146,801,180 153,107,783 141,835,012 
24,562 44,117 169,1 1 











Interest charges __.__._ . ° ’ ’ 
Depreciation. _..._.._. 1,142,442 1,066,705 1,060,188 1,025,085 
Net operating profit... 7,885,309 4,661,155 5,642,942 4,298,656 
Miscellaneous income. _ _ 80,917 ,366 45,125 71,688 
Gross income... ---- 7,966,226 4,729,521 5,688,067 4.370.944 
Res. for Fed. income tax 1,515,000 x618,890 x1,381,602 674,667 
Minorityint.insubse.... -..... 2 2s wwnnne 3, ,484 
Net income-_-_.--....- 6,451,226 4,110,631 4,303,389 3,602,1 
Preferred dividends.... 1,449,871 1,338,342 ,338,342 1,338 
Common dividends. _.-_- y2,909,611 1,995,162 1,995,162 1,995,162 
SI a us 4a sk ten kia 2,091,744 777 127 
Earns. per share on com. $7.69 $4.17 $4.46 $3.40 


x Includes Federal undistribypted fits tax on $11,016 in 1938 and 
$315,009 in 1937. y Includes 1,922 payable Aug. 1, 1939. 


Consolidated Balance Sheet May 31 











1939 1938 1939 1938 
Assets— $ $ Liabilities— ~ $s 
y Land, bidg. and Preferred stock. _.22,305,700 22,305,700 
equip., &e..... 22,598,915 22,218,301] x Common stock. _16,691,960 16,691,960 
ars Aan 13,293,525 11,989,024|Savings accts. of 
Drafts and accept. 1,732,272 2,556,961 officers & empl. 173,517 132,857 
Notes & accounts. 5,275,704 5,795,302] Accounts payable. 3,390,049 2,277,134 
Claims for refund Accrd. local taxes, 
of processing tax -..... 3O4, SEE . GOs dcanenavese 2,380,868 1,516,448 
Advances on grain Pref. divs. accrued 334, 223,057 
purchases, &c.. 744,275 594,629} Com. div. pay.... 581,922 -..... 
Inventories - - . - -- 16,807,629 14,312,850] Spec. & conting res 3,613,245 3,996,071 
Prepaid expenses_. 1,847,088 1,502,022/| Capital surplus... 5,398,315 5,398,315 
Invests., member- Earned surplus... 8,467,135 8,015,868 
ships, sundry ad- 
vances, &¢..__- 1,037,890 1,454,090 
Water power rights 
goodwill, &e - _. 1 1 
Weissas aneud 63,337,298 60,557,410 EE 63,337,298 60,557,410 
x Represented by 665,054 shares of no value. Bf After depreciation of 
$17,820,796 in 1939 and $17,094,945 in 1938.—V. 148, p. 2742. 


. General Motors Corp.—<Semi-Annual Report—Alfred P., 


Sloan Jr., Chairman, says in part: 
An Operating Review 

In previous messages stockholders have been informed, in general terms, 
as to the trend of the business during the period under review. 'Thus they 
will recall that, while consumer sales in the first quarter were running 
at a level considerably above a year , they showed a declining tendency 
as compared with the usual seasonal movement, until the latter part of 
March when a slight improvement took pines. This improvement proved 
to be temporary, since consumer sales in Te and May failed to show 
the usual seasonal increase over the level of the first quarter. In June, 
bowever, a somewhat better than seasonal movement took place, although 
this was not sufficient to bring the June level, seasonally considered, back 

t of the first quarter. 

+ paasitl from the corporation's own activities to those of industry in 
general, during the second quarter there was an apparent end to the decline 
which characterized the general course from the first of the year and the 
more important indices of business activity reversed their trend and com- 

n to improve. 
"hiee been Mointed out many times in these messages that, in the absence 
of any fundamental attack on the barriers that prevent a broad and lasting 
upward movement of industrial activity, it is to be expected that business 
will be subject , from time to time, to temporary and minor influences. 
And this appears to characterize the first half year’s operations. Nothing 


, ng in the way of a real approach to our economic 
particuiarly encouraging R + yg Sn Bye | 


has develo up to the time of this 
dey have been at. LAR, in the Revenue Act of 1939 which, on 


alance, may be said to be helpful to business. The principal importance 
of these changes and a factor of some encouragement is that it is possible 
to make changes that are favorable, even to a n nor degree, a so much 
leg slation over many years productive of quite an op te result. It is 
hardly necessary to state, however, that a far more fundamental attack 
on a much broader front is essential before anything worthwhile is to be 


accomplished. 

Bey bove eralities, there is nothing of particular importance 
to -— barghay be stockholders other than the statistical facts of the second 
quarter and the first six months operations. 

Sales in Units and Value 


f automotive products to dealers, inclading Canadian 
wutel ae ae ts from domestic plants and prodscics by foreien 


corres artes off veer ago —e gna of 3%. 
RF the first six conthe of 1939 amounted to 95,998 cars and trucks 
com with total sal of 613,953 in the corresponding period of a 
yGales by the tion to dealers within the United States during the 
second quarter of 1939 amounted to 363,191 cars and trucks. 

with 222.797 units for the 


: 
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y dealers to consumers within 
second quarter of 1939 amounted to 386,283 cars and trucks. 
pares with S72: 196 cach Guise ine, She Sgareapending qnarcer of 0 
an lacrease of $3.27" Retail deliveries for the six mon 
amounted to 700 cars and trucks, compared with 4 
for the corresponding period of a 

Overseas sales in units, i 
second quarter amounted to 93 


ae 
bail 


: 
“ 
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94,218 units for the corresponding quarter of a year 

1.0% . Such ame ow tt Peg y six ae od a 

as com t ‘or the sa 

It will be recalled that in 1938 the trend of overseas sales was 

as com with the previous year 1937 whereas the domestic trend 
charply; therefore the Cay of — sales in 1939 with 

1938 is important uenced dera : 

The competitive position of the corporation as measured by General 
Motors’ percentage of total new car and truck tions in the United 
States makes a satisfactory comparison with ous years. 

Net sales in value excluding inter-divisional transactions for the second 

uarter of 1939 amounted to $371,632,580. This compares with $272 - 
.537 for the corres nding Ur ay of 1938—an increase of 36.5%. 
The same item for the first half of the current year amounted to $739,400 - 
This compares with $522,777,124 for the corresponding period of 


1938—an increase of 41.4%. 


Bnei: 

e second quarter was characterized by an increase in the total number of 
FS ane as om with the corresponding quarter of the ous year. 
There were on the tion peyeets during the second quarter an 
a of 221,584 employees. This compares with 174,253 for the corre- 
sponding iod of a year ago—an increase of yy F For the first six 
months the average number of employees was 228,452 as compared with 
190 258 for the corresponding six months of 1938 an increase of 20.1%. 

Average weekly hours and earnings were somewhat more favorable to the 
hourly workers in the United States for the quarter under review than was 
the case in the corresponding period a year ago. re hours worked 
per week were 31.6 as compared with 28.6 a year ago. v earnings 
per week were $29.73 as compared with $26.89 for the period 
of 1938. There was ‘no change in the basic hourly wage rate. verage 
hours per week for hourly workers in the United States during the first 
six months of 1939 were 32.4 as compared with 25.9 for the corresponding 

od of 1938. Average earnings | per LS son gt $30.21 as compared with 
24.15 for the corresponding period a year . 

There was disbursed feoee | yrolls = _ ) Gnaater, $80.787 400 as 
compared wit ,703, ‘or the corres rter of a year ago, an 
increase of LF For the six months there was disbursed $188,527 ,028 as 
compared with $135,459,300 a year ago, a gain of 39.2%. 

Employee Benefit Plans 

Stockholders may recall that they were informed in a message dated 
Dec. 10, 1938, and further in the annual report covering the year 1938, 
of the adoption by the corporation effective for the calendar year 1939, 
of two employee benefit plans apyncu to the tion’s hourly em- 
ployees; viz., the Income Becurity lan and the Lay nefit Plan. 

e purpose of these plans was to supplement the income of eligible 
workers during periods of reduced uctivity, whether resulting from the 
effect of the seasonal trend, the change-over from one series of models to 
another, or because of fluctuations in volume as by the business 
cycle. Under the Income Security Plan the difference between the actual 
ea. and 60% of the standard earnings as defined is advanced each 
week by the corporation to eliigble employees at their option. Such ad- 
vances are repayable by the employee only when and if his weekly earnings 
exceed 60% of standard, and then one-half of such excess eachweek isn 
spomee against the advance until it is repaid. No interest is charged. 
Should the employee leave the service of the corporation or in the case of 
death, the obligation is canceled. For employees having less than five 
service record and in excess of two years, the benefits under the Lay- 

Benefit Plan are limited in amount. + 

Neither of the plans in any way serves to alter the employee's total 
earnings or income over a period of time. The sole purpose as before stated 
is to offset the irregularities of ——- due to varying operating con- 
ditions by a greater stabilization of w y income. 

In accordance withtheterms of these plans there has been advanced 
by the tion up to June 30, 1939, a gross amount of $842,649 of which 
$104,386 been repaid or canceled leaving a net balance of $738,263 
outstanding as of that date. In view of the fact that the season is now at 
hand when, due to the change in models, temporary lay-offs of hourly 
employees become necessary it is normally to be expected that the amounts 
advanced would be importantly inerensed and that. abnormalities 
in o tion, a substantial part would be repaid during the fourth quarter. 

any such benefit plans can be predicated solely upon the willing- 
ness of employees to work to the full extent that work is available, otherwise 
the plans become im ible. The strike of the tool and die makers in 
effect at the time of this writing (July 14) is a case at point. The fact that 
the corporation cannot continue to guarantee income of such of its employees 
as are unwilling to work at the highest wages, as well as of those who t h 
such action are prevented from working, is inescapable. It was not con- 
templated that it should. Therefore, in accordance with the terms of the 
plan, it has been obliged to eee the benefits provided therein, applicable 
to employees in all operations directly or indirectly affected by the strike. 

The Creation of Job Opportunities 

Expanding opportunity in the United States has, to an important degrve 
coincided with our ability to increase the production of useful goods and 
services. As we have improved and extended our means of productivity, 
there have followed higher standards of living, expanded employment, new 
avenues for the investment of sav , together with broad advances in 
our eral social and economic well > 

The s lar rapidity and extent of growth in the American economy 
during the past two or three generations are not always appreciated. As 
a people we have* been able to supply the needs of a population that has 

sevenfold within the span of a single century. ut we have done 
more than that. We have d this same period trebled our income 
per person—that is, we have increased by three times the per capita supply 
of and services available for use. This growth has been cumulative 
with each new invention, each addition to our fund of scientific knowledge, 
each new application of industrial research, o the way to still more 
im: and still wider benefits. Since 1900, for , our 
has exceeded meg all Lag tog periods cemebine aq 
, Progress over the years in providing higher leve 
of comfort for a rapidly growing population has remarkably 
© upward trend has despite reverses and temporary 
set .. Depressions and other interruptions in the forward movement 
have, without —— in the past, been followed by revived activit 
ese ota meee od us t9 now po, ‘ —| 
e resu geographica , 
For our greatest strides yb dene | more things for more people have been 
made at a time when the influence of the frontier upon our national economy 
was steadily dwindling. Our ey By of living and the consequent 
in op . prc BR nwaed ~ a fa a evolved from alae 
and ment of a constan vancing techno 
One of the effects of 4 


ago—a decrease of 
mounted to 194 508 

of 1938—a gain of 1.6%. 
well sustained 


Oey . 
depression is greatly to stimulate the search by 
pression has 


industry for new products and new processes. he current de n 
been no exception. A survey among more than 100 industrial tions, 
and small, made in connection with the General Motors exhibit at 


the New York World's Fair, reveals 
new things. some alread . ers 
so well advanced in the laboratory as to indicate the probability of their 
practical application within a short time. With only casual pu notice, 
there has been ng from industrial labora and scienfitic work- 
shops everywhere, during the depression years, a flow of new products and 
a ee which bid fair to create for us, in reality, a new world of 


* New Products—New Concepts Many Sources 
a St, ee x pp which i icates that a backlog of demand 
e de 
been Le Da ob bed Pression as a result of reduced consumption 


from a wide variety of sources, and indicat: even in thei t 
an ited number of possible uses, these — similar efforts Pindicate the 
means by which we may overcome our accumulated deficiency of goods 
and move again toward a resumption of the upward trend. As new products 
new and old, within the reach Of mas ears qgcovered to bring products, 

, e more 

ph i of living brevall. people, job opportunities are created 
Practically every eavor supplies news of new activities, new 
Possibilities. In air transport, for instance, it is apparent that we are just 
now entering upon an era of vart te dag pat ae A and growth. c 
has achieved the status of routine sched- 
and commercial benefits to peoples everywhere. 


furt instrumentation for vigat 

study of stratosphere flying te additional devices for two-way caulenaaae 
safety. e toda ° 

earth’’ spell opportunity unparalleled. aonb * 


Railroad transportation, too, is mo rapidly into ground. From 
research have come new ient-pouerelt oo ae km to peed up service 
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and reduce costs. Improved t of road bed, the increased use of air- 


conditioni in passenger trains, . light weight pment 
if or tting doles ht schedules, studies in fuel 


traffic control systems 
economy, and many other developments, a bright future for the 


railroad—the backbone of our transportation system. 

In no field of industrial research has greater progress been made during 
the depression years than in that of chemistry. The science of synthetics, 
through which new substances are brought into being from coal, milk, 
cotton, wood, from water and the elements of the air, seems to broaden 
with each forward step. Plastics, a growing family of chemically-created 
materials, are finding hu of new uses in industry and the home, 
promoting job opportunities al] along the line from the raw material to the 
sale of the finished product. Synthetic fibers make possible textile fila- 
ments and fabrics with entirely new characteristics, more durable and with 
wider utility than any now in general use. Here are new industries in the 
making, with what benefits in the way of expanded employment and con- 
sumer gains can only be surmised. 

Possibilities for Broad Benefits 

Similar industrial developments are place in communication, just 
now pioneering in television and facsimile reanenes by radio; in metal- 
lurgy in the production of new alloys; in the field of health with preventive 
medicine ond food preservation; in the production of new types of power and 
light; in farming, through studies in plant culture and experiments with 
low-cost implements. Our building industry looks forward to the introduc- 
tion of still more effective construction materials and revolution in 
of house fabrication. In a multitude of activities intimately affecting our 
lives and our living, the application of science and scientific techniques is 
creating new areas for constructive work. 

Moving side by side witb the development of new products is the steady 

ogress being made in the fection of machines and tools for performing 
fadustrial work. New ucts frequently call for entirely new techniques 
and new types of machines. In addition there is the constant demand for 
improved tools and equipment to produce present things more efficiently and 
through better quality and lower prices, promote their wider use. Through 
the introduction of new mills and presses, lathes, hoists and forges, new 
abrasive tools for sha and grinding, tools for tasks too heavy for 
muscles or too delicate for the human touch—through geen ery research 
in methods and processes, the machine tool industry is ving the wa 
toward constantly better technology. Only through this heightened offi 
ciency of our productive plant can we expect to extend widespread benefits 
by way of more things for more people, continued high wages and new out- 
lets for employment. 

Seldom in so short a period of time have so many possibilities ap 
upon the industrial horizon. Combined, they constitute a most significant 
contribution of industry to economic and social progress. It may be said, 
therefore, that there exist today the fundamental elements essential to a 
broad and sound upturn in economic activity. There is awaited the con- 
viction in the minds of people everywhere that our national economic 
policies will be revised so as to warrant the taking of the essential risks on 
the part of investors and the spending of money for durable goods to capital- 
ize the manifest opportunities. But there is needed also the assurance that 
new enterprise to manufacture and market these new products will be freed 
from restrictions which now largely nullify all probable gains. In particu- 
lar, those developments that make for improved quality and lowered prices 
of goods and services must be allowed and encour. to exert their full 
force, to the end that more and more ple may be able to buy. 

We have had forced on our attention too much the descending spiral of 
events that led to depression lows. It seems advisable to recall here that 
there are equally effective and —— forces which, once set in motion and 
given freedom to act, will build an ascending spiral leading to new levels 
of prosperity and progress. 

he question is often raised—What motivating forces are in the offing to 
act, as did the great industrial developments of t decades, as new accel- 
erating agents for the general economy. It would appear that one emphatic 
answer lies in the laboratories of industry—in the constant striving for more 
and better products at lower cost. No substitute has yet been found for 
continuous and laborious industrial research as an instrumentality for the 
production of better values for customers and the promotion of new job 
opportunities. The horizons of enterprise were never broader than they 
are today. New knowledge and new skills have opened up fields of possi- 
bilities little dreamed of even a decade ago. There exist the elements that 
will importantly contribute to the restoration of our national economy, the 
renewal of the upward trend in our standards of living and that security 
which only opportunity can supply. These social and economic goals lie 
well within our reach. 

Consolidated Income Account for 3 and 6 Months Ended June 30 

Period Ended June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Sales of cars and trucks—units: 

General Motors sales to dealers, 

incl. Canadian sales, overseas 
shipments and production of 
foreign manfg. subsidiaries. _ 

Retail sales by dealers to con- 

sumers—United States. ~~~. 386,283 272,198 700,461 498,120 

Gen’! Motors sales to dealers— 

Wee GUENED.. peecccncasse _ — 738,788 419,648 


sx $ 
Net sales—value_....-.......- 371,632,580 272,264,537 739,400,883 522,777,124 
x Profit from operations and in- 
come from investments (incl. 
dividends received from subs. 
not consolidated. _.......--.-. 
General Motors Corp.'s equity iu 
earns. (net) of subs. not con- 
solidated, less divs. received _ 


Net profit from operations und 

a .,,, CRESS 62,969,644 
Less provision for: 

Int. on employees savings fund 
less investment fund rever- 
sions acct. of employees sav- 
ings withdrawn before class 
| ae ee 

Employees bonus. -.__......-- 

Amts. provided for employees 
bonus payments by certain 
foreign subsidiaries... .- - 


Net income before income and 


461,714 315,682 950,998 613,953 


2,140,487 27,923,922 128,322,308 34,849,732 


829,157 3,922,519 5,299,061 8,683,211 





31,846,441 133,621,369 43,532,943 


81,487 
2,434,000 


163,996 
6,251,000 


121,532 


47 ,000 64,600 127,500 151,600 











excess profits taxes__._..-- 60,407,157 31,723,398 127,078,873 43,259,811 
Provision for U. 8. and foreign in- 
come & excess profits taxes_. 12,564,000 6,907,000 26,029,000 10,179,000 
Net income for the period_---- 47,843,157 24,816,398 101,049,873 33,080,811 
General Motors Corp.’s propor- 
tion of net income_______..-_- 47,814,603 24,786,002 100,992,531 33,020,019 
Divs. on pref. capital stock—$5 
series (less divs. applicable to 
stock held in treasury) -.._-- 2,294,555 2,294,555 4,589,110 4,589,110 
Amt. earned on com. cap’| stk. 45,520,048 22,491,447 96,403,421 28,430,909 
Average no. of shs. of com. capital 
stk. outst’d’g during the period 42,942,832 42,920,744 42,942,834 42,921,604 
Amount earned per share of com- 
Rae ee $1.06 $0.52 $2.24 30.66 


x After all expenses incident thereto, and after providing $11,497,851 and $23,- 
286,979 for the second quarter and the six months ended June 30, 1939, and $11,- 
802,795 and $23,438,820 for the second quarter and the six months ended June 30, 
1938, respectively, for depreciation of real estate, plants and equipment. 

Summary of Consolidated Surplus 

Pertod Ended June 30— 1939—3 mae ax 

$ 


Earned surplus at beginning of 
SS eo ESC 442,088,639 389,988,416 423,415,108 394,789,742 
General Motors Corp.’s propor- 
tion of net income, per sum- 
mary of consolidated income 47,814,603 24,786,002 100,992,531 33,020,019 


Earned surplus before divs___.489,903,242 414,774,418 524,407,639 427,809,761 
Pref. dividends (net)__.________ 2,294,555 2,294, 4,589,110 4,589,110 
Common dividends (net)_..____ 32,213,414 10,714,035 64,423,256 21,454,823 


Earned surp. at end of period __455,395,273 401,765,828 455,395,273 401,765,828 


1939-6 Mos.—1938 
$ 3 
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Consolidated oe nny male: ein econ Balance Sheet June 30 
‘une 30, . 31,’ ‘une 30,” 193 
Assets— $s $ $ Assets— . as Liabilities— —_ _ 
Gs sib aceceieiciniea ty auin baat mie Bere ce, =i .972 175,609,306 242,788,823 1 Real est., bidgs., Accounts payable. 391,337 314,757 
U. 8. Govt. securities (short term) -____ 115,969,136 65,885,868 201,891 machy., &¢_.._ 11,649,342 11,609,744 | Notes payable__.. 201,914 —__._. 
mar - 1,100,266 1,400,146 -----..- po, eS 963,8 1,718,278 | Accrued accounts. 420,222 446,004 
Sight drafts and C.O.D. items__._.._. 9,590,133 8,526,730 8,512,365 Notes receivable__ 11,097 10,438 | Res.for empl .gro 
Notes receivable. .................... 1,371,437 878,652 1,150, Accts. receivable. _ 1.086.866 784,687 accident insur__ 12,887 18,925 
x Accts. receivable & trade acceptances... 56,464,174 68,155,441 41,909,970 Inventories ______ 2,428,342 2,413,714] Res. for Federal in- 
Sicilian ss a 1 ts eign sh de tities niseidbabinkcas 153,231,544 199,871,640 175,808,749 Acerd. int., ree___ 653 1,145 come tax... -.- 60,964 34,830 
Investments and miscellaneous. Other investments 35,847 34,060 | Res. for special in- 
Sub. cos. not consolidated and miscell. 245,848,938 242,477,567 258,750,195 Invest. in North- surance claims -_ 84,000 60,000 
General Motors tL, cap’! stock held west Magnesite Ist mtge. 444 % s.f. 
in treasury for corporate purposes ik eureesin ce 755,000 800,000 beaee. due July 
(in 1939, 557,168 shs. com.; 39,722 , Due from officers MS eS ek as 1,950,000 
a. series no par preferred ---- 14,777,575 17,955,399 16,326,329 and employees__ 14,886 27,864 | Ist inte mad 
Real estate, plants and equipment__-_-__ 755,940,144 758,830,738 758,736,659 Deferred accounts 147,554 161,594| fund bonds_____ 7. £000,008... cdcace 
Prepaid expenses and deferred charges__ 7,795,746 8,098,056 . 4,148,412 2 8,091 10,339 y Ganteat Se ..12,388,606 12, - — 
Goodwill, patenus, &c__...._......... 50,322,686 50,322,686 50,322,686 ~_ — by oo scrip for cap. stk__ 7,117 
or sinking id. | Capital surplus... 611,313 611" oH 
EE ee ae TREN 1,657,437,751 1,598,012,229 1,558,656,565 Repair perts,&e_. 155,734 171,330 Earned pe al 2,087,996 1,878,793 
June 30,°39 Dec. 31,'38 June 30,°38 Cash in banks in 

Thabilities— $ $ $ hands of receiv _ 7,647 8,843 
Accounts payable___................. $47,639,938 61,355,358 40,469,001 
Taxes, eye warranties and sundry 96.928. 508 n.éeh om 41.713.167 Total _ _.......17,266,356 17,752,036! Total_.......- 17,266,356 17,752,036 

accrued items -- - ----.....--------- fhe, O8ls — x After depreciation and depletion of $4,654,103 in 1939 and $4,185,978 
U. 8S. and foreign income and excess 

Tg Ramee Rh Alger aein 41,814,997 30,089,041 32,751,156 in 1938: y Represented by 469,607 no par shares in 1939 (470,084 in 1938). 
Employees savings fund, payable within To Pay 25-Cent Cash Dividend— 

EO Daher ei mi eb 3,667,422 4,462,715 1,956,081 Directors on sale 21 declared a dividend of 25 cents share on the 
Accrued divs. on pref capital stock___- 1,529,703 1,529,703 1,529,703 capital stock, payable Sept. 1 to holders of record Aug. Last p revious 
Employees savings funds, payable subse- dividend was paid on June 30, ag and amounted to, at the stock holders 

quent to one year_________________- 4,374,180 4,407,159 7,127,389 option, either $2 share in cash, in stock at the rate of one share for 
Employees bonus (at Dec. 31, 1938, each 25 shares held.—V. 148, p. 2743. 

siete ee, epelene | Seesaes G 1 Theatres E Cc & Subs.) —E. 

NS PRT T SE OE ,251, 066,308 = «.--52-- enera eatres uipm : ~— ° 
Taxes, warranties and miscellaneous---_ 18,760,865 17,607,282 17,491,828 3 Months Ended ag ey ” mee 1908 Y ogy 
ee ee s real estate, 375.709.507 362,488,520 356,197,909 Net income after provision for deprec. 

evnare o Bm jes... 777-777” °38/157,087  29,498.281 33,229,290 and Federal income taxes____-_-__-_ $182,686 $194,920 $323 ,203 
y $5 series preferred stock.______....-- 187,536,600 187,536,600 187 ,536 ,600 Karnings per share capital stock - - - - - x$0.31 y$0.33 y$0.54 
Common stock ($10 par)........-----. 435,000,000 435,000,000 435,000,000 x On 597,247 shares. y On 597,172 shares.—V. 148, p. 2587. 

Int. of minority stockholders in subsid- 

iary represented by pref. stock of sub- Georgia & Florida RR.—Earnings— 

sidiary in hands of public____..-...- 1,888,613 1,888,613 1,888,613 Period End. June30—  1939—Month—1938 1939—6 Mos.—1938 
Maines GG... <cicdawtdindbetcn sd 455,395,273 423,415,108 401,765,828 Banwey oper. revenue _ $89,068 $86,713 $503 ct34 0497 35 

ailway oO . Ox ° ’ ’ ’ 
Se RE METRE ayer 1,657,437,751 1,598,012,229 1,558,656,565 7, eer ee o = : — 
x After reserve for doubtful accounts. y Represented by 1,875,366 no par shares. Net rev. from ry. oper. $5,020 $3,161 loss $268 1loss$12,791 
V. 149, p. 577. Railway tax accruals___ 8,039 7,797 48,035 46,456 
* os eS . Railway oper. loss____ $3,019 $4 636 $48,303 $59,248 
General Outdoor Advertising Co., Inc.—Earnings— wane aie tees pr2'405 Dri'401 -Dri1'649 Ci385 

Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 Joint liability rents (net) Dr1,938 Dr1.987 Dri1.790 Dril,792 
Operating revenues. . - .- 175,225 $4,007,768 $6,914,998 $6,804,632 
Ga ndkteh cance 3,328,933 3,258,944 6,074,100 5,986,638 wt railwayoper. loss. $7 362 $8,024 $71 742 $70,658 

me... ® ’ ’ ’ 

Operating profit-..-- $846,291 $748,824 $840,898 $817,994 ~~ operating income —_ = 
Other income________-- 16,532 14,305 34,057 28,848 Gross logs........... $5,832 $6,543 $63 ,190 $61,895 

Total income ee er, $763,129 $874,955 $546,842 Other charges.......-- 1,00 957 5,717 5,658 
Amortization __.......-. ° ’ ’ Deficit before interest 
Int. & =  Gcbaciions- 1,174 2,153 4,828 6,876 s . a uy vad ran. te J a 

¥ 1939 8 
Profit. --.--..+-.--- $605,612 $502,872 $361,514 $324,992 Operating revenues.---- $18,250 $18 150 $538 615 $532 852 


Note—No mention made of taxes.—V. 149, p. 108. 


General Printing Ink Corp. (& Subs.)—EZarnings— 
Period End. June 30— 1939—3 Mos.—1938 








Operating profit ______- $279,403 ($235,152 $590,235 $466,168 
Caan... 20°675 21 '402 38.898 40,293 
‘otal income -_______- $300,078 $256,554 $629,133 $506,461 
Other deductions wey. 5A; 47,112 103 812 94/305 
hacks dee. 46.808 44510 100;134 77,060 
Net profit........... $199,247 $164,931 $425,187 $335,096 
Earns. per sh. on com. 
- eerste Pres $0.21 $0.15 $0.44 $0.31 


—vV. 048, Pp. 2587. 
General Public Utilities, Inc. (& Subs.)—LZarnings— 














Period End.June30—  1939—Month—1938 1eee ie Mos.—1938 
Gross oper. revenues- -- 430 84,3 $5,805,925 $5,563,952 
Oo ting expenses__---. 218,199 195,326 2 453.283 2 148 

aS SS 17,257 15,496 208,544 218,602 
Prov. for retirements _ _ 60,688 45,569 575,013 £368 
General taxes__--..---- 48,825 45,093 576,923 535,978 
Fed. normal inc. tax_. 7,760 11,725 117,350 94,0 
Fed. surtax on undis- 

PE DO canoe «geese .. ppeene,” .) wanes 4,080 

Net oper. income.... $176,700 $171,190 $1,875,812 $1,840,765 
Non-operating income-- 3,958 3,883 23 334 18,953 

Gross income _--_-_--.-- $180,658 $175,073 $1,899,146 $1,859,718 
Gowen of subsidiaries __ 30,729 30,567 360,111 373 ,050 
of General Pub. 
tilities, Inc.: 
Int. on lst mtge. and 
coll. trust % bds. 71,353 71,353 856 ,238 66.398 

Other interest. -..... 671 609 9,599 7 

Net __ ae $77,904 $72,544 $673,197 $629,674 
Divs. on $5 pref. stock. 3,242 3,242 38,910 38,910 

Balance avail. for com. 

stock and surplus--. $74,662 $69,302 $634,287 $590 ,764 
—V. 149, p. 108. 


Genesee Brewing Co., Inc.—Dividends— 

Directors have ——- a dividend of 6% cents per share on the class A 
and class B stocks, par $ oy able Aug. 1 e holders of record July 20. 
Like amounts were 6, last, and dividends of 37% cents per 
share were paid on April 25, R38 —V. 148, D. 2898. 


General Refractories ee 











Period End. June 30— _1939—3 Mos.—1938 1939—12 Mos.—1938 
pT eye eee $2,097 ,843 $i (393, 479 $7,484,440 $8,620,253 
Cost of sales & expenses 

of operations. _..._.. 1,796,591 1,177,764 6,330,563 6,927,744 

Gross profit__.....-- $301 ,252 $215,716 $1,153,878 $1,692,510 
Other income from v: 

ous sources. _.......-. 43 ,753 17,814 172,309 202,155 

Prof. before allowances 

for taxes, interést yo 
.. $345,004 $233,530 $1,326,187 $1, rt th 665 
iS aie eed 139,746 126 ,945 523.716 1.422 
ini oostsddhemaan 3,248 1,530 12.370 st ‘347 
Corp. & pro y taxes 73,195 94,229 239 980 10,500 
disct. & exp. amort 11,203 8,333 54,680 44,285 
Interest other than on 

funded debt__.__..-- 1,379 155 3,025 11,370 
Int. on funded debt. __-_ 11,875 23 .625 57,575 97 ,875 
Other deductions_-_--_- 3,234 6,928 117,330 118,522 
x Federal and Penn. inc. 

come taxes (estimated) 29,384 9,718 108 ,307 213,515 

Net profit. ......... $71,738 0oss$37,933 $209 .203 $502 ,830 


x No deduction has been made to cover estimated surtax on undistributed 
its. 


—V. 149, p. 577. 


Georgia Home Insurance Co. (Columbus, Ga.)—£ztra 
Dividend— 
directors have declared an extra dividend of 10 cents share in 


The 
addition to the regular semi-annual dividend of 50 cents share on the 
capital stock, par $10, both pa. pile “nm. 1 p holders o poner’ July 25. 


Similar payments were made on Feb ay. } 1 and re , 1938, Aug. 

2 and on Feb. 1, 1937, and on Aug. - 1988. 148, Pp. 

Georgia Power Co.—Earnings— 

Period End. June30— _1939—Month—1938 1939-——12 Mos.—1938 
Gross povenne. _..----- $2,515,883 $2,274,256 $30,212,633 $28,575,353 
Oper. exps. & taxes_---.- 1,246,025 1,112,978 15,201,824 14,797,808 
Prov. for depreciation. - 270,000 230:000  3:007:500 2,760,000 











Gross income -_ _-...-..- $999,859 $931,278 $12,003,309 si}. 017,54 
Int. & ao fixed chgs- 541,276 547,190 6,554,691 611 rt 

Net income. . _- ~~ --- $458 ,582 $384,088 $5,448,618 $4,405,849 
Divs. on pref. stock - - -- 245,862 245,862 2,950,350 2,950,350 

Bala ere $138,225 $2,498,268 $1,455,499 
—v. ids. p. 3847. 

Georgia Southern & Florida Ry.—EZarnings— 

June— 1939 1938 1937 1936 
Sg ay oh ae SS + aia oh at 4 

et way...... ° ’ , 
Was after rente... 56 def22'929  def7'571_— def'12" 
pines khan colin 1,214,739 1,021,787 1,281,706 1,145 

way....- ’ ’ ’ ’ ’ , 

Net from railway ¥ i hoa 244,691 86,650 282,036 ‘Te1'878 
Net after rents _.--...-.- 70,055 def37,601 156,882 


—V. 149, p. 108. 
Glidden Co.—Sales— 
Sales in June amounted to 06 008.77 173, a gain of $428, 786 or 11.8% over 


6 in June, 1938, acco: Adrian D. Joy 
, Goatees 3 June profits were , ++ than for ony > jane since 1936.— 


V. 148, p. 3687. 
Gotham Silk Hosiery Co., Inc. (& Subs.)—Zarnings— 


6 Mos. End. — 1939 1938 1937 1936 
nsol . t 

« depréc. and inte 04 $91,515 b$8,278 b$190,725 b$150,999 
arns nm 

“i. pref. stock peense $3 .54 $0.30 $3 .50 $3 .50 


b Before surtax on undistributed income.—V. 148, p. 881. 
Grand Trunk Ry. of Canada—Termination of Lovibond 


Action— 
i nm of the Lovibond action questioning the jurisdiction of the 

LS wey in connection with certain junior stocks of the Grand 
Trunk Rys. is Coticated in a cable from London pacatved July 24 at mead 
— of the Canadian National Railways. The gist of the m 


t leave to appeal has been refused with costs by the Judicial aH 

of the Privy Council. 
in this case have been before the courts for some years and 
were initiated by G. P. Lovibond concerning the Grand Trunk Acquisiation 


Act by which the value of certain Grand 8 junior stocks was left to be 
determined by arbitration. Afterwards a board was set up composed of 
Sir Walter Cassels, Chief Justice of the mqenomner Court of Ontario, Chair- 
man; Sir Thomas White. Bm the vernment of Canada; and 

Chief Justice W. H. ashington, representing Grand Trunk i 


ders 
or majority di decision this board declared the stocks valueless as there 


appeared to Pect ofadividend. Since then considerable litigation 
followed in O and in England contesting the finding. In time Mr 
vibond brought action in the courts of Ontario seeking a declaration that 


she ——~- the 
illegal, null and void one! based upon statutes that were ultra vires of the 
Parliament of © A retransfer of this stock was asked for, or, in the 
alternative, that damages be paid. 


The judgment of the Ontario Fe be was vibond who 
afterwards ught the matter to England, — idiciat Committee 
of the Privy Council for leave to ap the judgment. This appeal 
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has now been refused. The cable received by the Canadian National 
states that the reasons for the judgment will be make known in due course. 


—V. 143, p. 1079 
Grand Trunk Western RR.—£arnings— 


June— 1939 1938 1937 1936 
Gross from railway ----- $1,677,231 $1,407,377 $2,035,099 $2,116,265 
Net from railway ------ 278,641 120,940 466 379 571,308 
Net after rents_-_-.---.-- 97,802 def91,332 219,958 382,505 

From Jan. 1— 

Gross from railway ----- 10,396,734 8,225,452 13,007,628 12,303,768 
Net from railway ------ 1,655,637 def13,586 3,501,312 3,235,819 
483 ,458 def1,169,922 1,822,005 2,215,521 


Net after rents_-_------ 
—V. 148, Pp. 3222. 

Great Lakes Dredge & Dock Co.—Exzira Dividend— 

Directors on July 20 declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of like amount on the common 
stock. both payable Aug. 15 to holders of record Aug. 2, Similar payments 
were made on May 15 and on Feb. 15, last. Seea V. 148, p. 582.—V. 
148, Dp. 2588. ' 


Great Northern Ry.— Barninge— 


June— 1939 93 1937 1936 
Gross from railway- ---- $8,330,992 $5,963,838 $9,120,317 $8,302.690 
Net from railway - - - .-- 3,033 .228 d 196 3,716,773 3,388,133 
Net after rents a aie whaler 2,158,394 1,176,719 3,805,357 2,570,998 
From Jan. 1— 
Gross from railway- --- - 36,969,356 29,947,089 41,207,930 36,886,929 
Net from railway - . ---- 8,728,455 5,233,480 11,925,046 10,535,592 
Net after rents__.----- 3,735,485 308,932 8,740,351 6,809,260 
—V. 149, p. 109. 

Green Bay & Western RR.—£arnings— 

June— 1939 1938 1937 1936 
Gross from railway- -.--- $131,132 $128,780 $147,974 $140,946 
Net from railway - . - —-- 35,817 36,919 38,207 36,3 
Net after rents_.._---- 11,592 15,214 19,556 15,558 

From Jan. 1— 

Gross from railway- ---- 816,544 p 842,899 780,207 
Net from railway - - ---- 242,662 162,775 205,855 186 ,057 
Net after rents_....--- 112,297 def57,277 110,096 87,101 


—V. 149, p. 109. 


Greyhound Corp.—Unitis to Sell Stock— 
The Interstate Commerce Commission on July 13 authorized seven 
Greyhound corporation system companies to issue an te of $1,420,- 
to repay or vehend advances of a like 


000 of common stock to obtain f 
amount made by their stockholders. Greyhound Corp. will receive $944,- 


000 of the total amount. 

Companies which will issue the stock are Southwestern Greyhound Lines, 
Inc., $150,000; Fouseyivenio Greyhound Lines, Inc., $399,600; Capital 
Greyhound Lines, $7 808; Illinois Greyhound Liness, ., $439,999: 
Teche Lines, Inc., $99.977; Dixie Greyhound Lines, Inc., $99,800; and 
Ohio Greyhound Lines, Inc., $49,914. 

Listing— 

The common and preferred stocks of the corporation have been listed on 
the San Francisco Stock Exchange.—V. 149, p. 414. 


Grumman Aircraft & Engineering Corp.—Directorate 


Increased— 
Board of directors has been increased to seven members from five with 
the election of William E. Schwendler and B. Allison Gillies.—V. 148, p. 


Gulf Mobile & Northern RR.—E£arnings— 








June— 1939 1938 1937 1936 
Gross from railway_-_-_.- $542,057 $500,610 $582,787 $575,290 
Net from railway. _.___ 151,606 34, 173 ,619 230,120 
Ne otter, + 9 EG wear th 70,406 46 366 141,599 110,428 

‘om Jan. li-— 
from railway__-__- 3,258,808 3,225,393 3,825,571 3,433,857 
Net from railway... -__- ,008, 901,011 1,367,028 1,223,446 

et after rents__..___- 503 ,980 301,079 713 ,207 578,785 
—vV. 149, p. 109. 

Gulf & Ship Island RR.—Zarnings— 

June— 1939 1938 1937 1936 
Gross from railway- -.-- $91,806 $87,967 $133,630 $92,707 
Net from railway... ..- def34 def9 ,306 ,265 def2,771 
ue Cas a | def21,483 4f335,674 19,347 def28,032 

from railway__.-- 600,809 645,906 830,804 719,922 
Net from oh: ena Sitios 53 41,987 172,970 112,192 

et Pica aeoas def104,737 def122,615 23 ,673 ,382 
—V. 149, p. 110. : 

Guysborough Mines, Ltd.—Zarnings— 

3 Months Ended June 30— 1939 1938 
Sree ior ttits wedaeel oo shos0s  $58'825 

r WEOGRONE. 20 ccacwmancoce . d 
Development and operating costs..............- 47 ,399 48,469 

Estimated operating profit.................-. 308 $10,356 
Non-operating revenue..................--.--. e 285 179 

Estimated total profit................-...-- $9,593 $10,535 


Note—In the above figures no allowance has been made for taxes, depre- 
ciation or deferred dvelopment. 


Hagerstown Light & Heat Co. of Washington County 














12 Months Ended June 30— 1939 1938 
CRN se oo cine Sencwbulasden $156,776 $158,215 
Operating expenses and taxes._._..._.________- 114, 121,438 

x Net operating revenues.._..__..._.___.._..- 1,834 6,777 
Non-operating income___._...._............... 969 re'385 

0 AAT SIR o>. Syn 7 865 $30,491 
Provision for retirements._..................... 37 ,427 13 ,845 

ESOS ERR Se RT: A438 16,646 

i Eg RANI ERs ARR ART al NN $2450 #19850 
MN ok es ieee ee eae 645 697 
SO a ene 286 256 

SR Eee ee , 

Dividends on coiinion stock=227--7777277-777--- «= HCC 


x Before provision for retirements.—V. 148, p. 3066. 
(M. A.) Hanna Co. (& Subs. )—Earnings— 





Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
ay 4" after allcharges $426,126 $263 ,978 $705,756 $400,272 
Fed ong-term debt __ 540 10,075 17 819 20,524 
™ eral taxes._.._____. 37,712 18,819 51,930 35,098 

precia’n & depletion. 64,768 72,046 148 ,796 124,050 
net inc. 
tet dive pel ee $315,105 $163 ,038 $487,211 $220,601 
Common “4 videad’ aoa po 162,026 324,053 324,053 
Rs. Conse 245, Pee 
om ! = 962 aie lie 245 ,962 122,519 

end 5oe ee cavew 1,016,961 1,016,961 1,016,961 1,016,961 

after pref. divs______ : 

Be $0.151 Nil $0.16 def$0.102 


Spmipan haw 2 ured ‘all gee usta Own Pref. Stock— 
nounced on July 35" Phis is t 


6% cumulative 
.000, . . , an- 
he balance of an issue of $ ,000 ,000 originally 


The Commercial & Financial Chronicle 
issued in 1931 in $350 000 with the acquisition of the Art Color Co. of 





July 29, 1939 


Dunellen, N. J., 000 having been redeemed in 1932. It is the plan 


of the company to cancel this issue at an early date. 

The company recently made the sinking fund payment required under the 
terms of its first mortgage and collateral trust 6% bonds to bring itself 
current and is negotiating to refinance these bonds at a lower rate of interest . 
Approximately $4,800,000 are now outstanding in the hands of the public. 

Earnings of the company thus far d the current fiscal year which 
began April 1 have been at a rate in excess of a year ago, Mr. Geiger said — 


V. 148, p. 3377. 


Harbison-Walker Refractories Co. (& Subs.)—Karns. 


Period End. June30—  1939—3 Mos.—1938 1939—6 Mos.—1938 
@ Net profit... c-<~ $191,200 $87 ,100 $398 .700 $229 600 
Earns. per sh. on com __ $0.11 $0.03 $0.23 $0.10 

a After depreciation, depletion, Federal and State income taxes, &c. 

For the year ended June 30, 1939, estimated net earnings, including sub- 
sidiaries, were $905,500, equivalent, after dividends on the preferred stock, 
to 53 cents per share on the common stock.—V. 148, Dp. 3688. 


Harrisburg Steel Corp.—Earnings— 


6 Months Ended June 30— 1939 
Net loss after deprec., int., &c....--.- $20,921 
—V. 147, p. 1779. 


Hartford Rayon Corp.—RFC Loan— 

A loan in the amount of $400,000 has been consummated by the cor- 
poration with the Reconstruction Finance Corporation, the Federal Re- 
serve Bank of Boston and the Phoenix State Bank & Trust Co. of Hart- 
ford, Conn. The company will now proceed with a construction program 
adopted after a comprehensive survey was made of its plant and equipment. 
The program calls for the construction of a power plane at an estimated 
cost of $125,000, which will meet all the power requirements of the com- 
pany and also furnish steam for processing. A recovery plant will also be 
constructed at an estimated cost of $50,000 to produce ‘‘Glauber Salt”’ 
from the waste products of the company. The addition of these units to 
the company’s present plant will increase the efficiency of its operations 
and also result in substantial savings. The balance of the loan will con- 
stitute additional working capital and will be used at once to increase in- 


ventory.—V. 148, p. 2428. 


Hayes Body Corp.—Option Ezercised— 

Notice has been received by the New York Stock Exchange of the exercise 
of the option granted to A. W. Porter, Inc., for the purchase of 9,767 shares 
of common stock of this corporation at $2.50 per share. 


Loan from RFC Completes Refinancing 

Final steps in refinancing of the corporation have been completed with 
receipt from the Reconstruction Finance Corporation of $450,000 on a 
10-year Ist mort . Previously, $300,000 had been received from 
A. W. Porter & Co., Inc., underwriter, from the sale of capital stock. 
From proceeds of this financing a $237,000 ynoresage has been retired and 
the balance is to be used for working capital.—V. 148, p. 3848. 


(Walter E.) Heller & Co.—Earnings— 


1938 1937 
$34,208 prof$203153 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net income after exps. 

and other charges._.. $236,944 x$233,305 x$236,549 $162,347 
Earns. per sh. on com.stk $0.74 $0.72 $0.73 $0.45 


x Before provision for undistributed profits tax. 


Tenders— 

Company will until 12 o’clock noon Sept. 20 receive bids for the sale to 
it of sufficient 7% cumulative preferred stock to absorb the sum of $18,187 
at prices not exceeding $25 share and accrued dividends. 

ompany will also until 12 o'clock noon, Sept. 20 receive bids for the sale 
to it of icient 10-year 4% notes due Oct. 1, 1946, to exhaust the sum of 
$23 ,694 at prices not exceeding par and accrued interest.—V. 148, p. 3848. 


Hercules Powder Co., Inc. (& Subs.)—Earnings— 

















6 Mos. End. June 30— 1939 1938 1937 1936 
Gross receipts___.____- $18,151,385 $15,598,476 $23,678,788 $16,443,876 
x Net earnings 

BREUER. ds dccadensce 2,791,669 1,433,401 3,823,943 2,134,627 
Fed. income tax (est.)__ 522,200 206 ,266 638 ,235 362 ,582 
Undistributed profit tax $..-.-. ------ OF Ree oe 

Net ts for period. $2,269,470 $1,227,134 $3,037,011 $1,772,044 
z8 us at beginning of 

PR ERED Pyne 14,225,972 13,636,948 10,623,674 10,178,157 
Proceeds from sale of 

com. stock in excess of 

Ge En etnecie. J+ aan ee. (i cesses 

Total surplus________ $16,495,442 $14,864,082 $14,063,570 $11,950,201 
Preferred dividends. __ 262 464 262 ,464 , ° 
Common dividends... _-_ 1,053 ,368 855,862 1,768,904 1,167,758 
gua cba heckoansaicd VSB NO FI SIG TD SaaINE 8 Bae 

- . ou -y f y y y 
Earnings per share____- $1.52 $0.73 $4.70 $2.51 

x After deducting all expenses, incident to manufacturing and sale 
ordinary or ext repairs, maintenance of ts, accidents, de- 
Preciation, &c. y Average number of shares o . z Includes capi- 
tal surplus. 

Balance Sheet June 30 , 
1939 1938 1939 1938 

Assets— s $ Ltabtlities— $ $ 
y Plants and prop. 19,450,263 18,536,044| x Common stock__16,945,850 16,945,850 
thine ns chin 10,781,244 5,650,286| Preferred stock... 9,619,400 9,619,400 
Accts.receivable.. 3,794,627 3,201,612] Accts. payable and 
z Treasury stock_. 1,577,475 1,577,474] accrued accts.._. 1,471,036 873,386 
Invest. securities __ 39,200 75,070| Preferred divs.... 131,232 131,232 
Other assets______ 25,672 20,948 | Deferred credits__ 31,357 22,750 
U. 8. Govt. secs. - 84,150 3,897,758] Federal taxes (est.) 1,082,259 833,490 
Inv.inassoc.cos.. 285,738 219,721] Reserves__.._.... 4,325,983 4,162,291 
Mat’! & supplies__ 3,659,539 3,579,870| Earned surplus. __11,067,154 9,633,301 
Finished products. 3,845,862 4,333,654| Capital surplus... 4,112,456 4,112,456 
Deferred charges... 242,957 241,718 
GGG cacekae 5,000,000 5,000,000 

WO. as ides 48,786,725 46,334,157 PUM i di ncdtoed 48,786,725 46,334,157 





x Represented by 1 855 698 (no par) shares. y After reserve for depre- 
ciation of $17,776,233 ($16,624,275 in 1938). z Consists of 8,706 shares 
of preferred and 38,958 shares of common.—V. 148, p. 2589 

Hershey Chocolate Corp. (& Subs.)—EZarnings— 

Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 











x Operating profit ______ $1,401,325 $1,173,542 $3,743,403 $3,033,966 
Other income__________ 83,217 84,346 160,938 154,316 
Gross income. _______ $1,484,543 $1,257,889 $3,904,341 $3,188,282 
Cash discount, &c.___ 150,385 178,366 344,867 397 ,543 
y Federal taxes________ 282,761 268,750 712,563 590,279 
Net income_________ $1,051,396 $810,274 $2,846,911 $2,200,460 
Convertible pref. divs__ 253 844 253 844 507 ,688 507 ,688 
Common dividends _____ 514,312 514,312 1,028,624 1,028,624 
a $283 .240 $42.118 $1,310,599 $664,148 
Shs .com.stk.out.(no par) 675,749 685,749 685,749 685,749 
per share_____ $1.16 $0.81 $3.04 $2.19 


x After deducting ship expenses and selling and general adminis- 
trative expenses. y No uction has been made for Federal surtax on 
undistributed or. inasmuch as the company has a dividend paid credit 
from the previous year.—V. 148, p. 2588. 


Heywood-Wakefield Co.—Earnings— 

6 Mos. End. June 30— 1939 1938 1937 1936 
Net loss after all charges $125,519 $153,312 «$358,607 x$254,948 

a. Long sh. on com... Nil Nil $4.51 $2.78 
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Consolidated Comparative Balance Sheet June 30 
 Assets— 1939 1938 Liabilities— 1939 1938 
CI ie iin $150,459 $98,427} Accounts apyable. $280,452 $247,633 
Accts. receivable__|1,338,297 1,163,622] Notes payable.__._ 350,000 350,000 
Notes receivable __| Accrued payrolls, 
Inventories - _ _ . ._ 1,972,608 2,219,159} taxes, &e__.-.- 160,969 111,346 
Miscell. investm'ts 59,795 21,503| Prov. for Federal 
Piants & equipm’t 3,921,308 4.009.670 income taxes... ------ 57,135 
Patents & goodwill 1 ri he bag ae regis. 
Deferred charges.. 119,896 115,734 . bonds. --.-.- 603,700 608.800 
weston, A Ist pref. 
fe. (par —— 6,300 12,000 
B ist 
stock (par $25). 3,487,000 3,487,000 
Com.stk. (par $25) : sees & ,000 
as 173,943 1,254,201 
FE is ws wo, stein $7,562,364 $7,628,115! Total_.....--- $7,562,364 $7,628,115 





—V. 148, p. 2744. 


Hollinger Consolidated Gold Mines, Ltd.—£zira Div. 
Directors have declared an extra dividend of five cents per share in 
addition to the regular monthly dividend of five dents per share on the 

















capital stock, both yogeits Aug. 12 to holders of oe uly 29. Similar 
amounts were paid in preceding months.—V. 149, p. ° 

Hoskins Mfg. Co.—Earnings— 

6 Months Ended June 30— 1939 1938 pes? 
Manufacturing profit.............. $359,526 $251,324 $568,799 
Selling, general and admin. expenses. 115,436 97,272 142,147 

Operating profit................ 244,090 $154,052 $426,652 
Net income on bonds and miscell_-_-.- . 18,352 5,3 7,746 

SD sa thin ch ina: aidi dvteticitepictnes ceigt aah ccanen $203. 442 $159,435 $494.98 
ID i in ints ont wietn en cits ne 20,405 23,571 21,908 
Provision for Federal income tax__-.. 39,450 20,435 59,490 

EY Seite ini aitin cia qian aaa $202,587 $115,429 $353 ,000 
Net profit per share on the new ($2.50 

DOES BAe ivtibidutets cépemdindn $0.42 $0.24 $0.73 

Balance Sheet June 30 

Assets— 1939 1938 TAavtlities 1939 1938 
Cs euietsntasinn $135,254 $196,816] Accounts payable. $40,710 $34,054 
y Notes, &c., rec. 139,494 84,444] Accrued expenses_ 97,755 84,459 
Sundry - Pec. 396 ——— for Fed’l 
Inventories _....- 201,666 233,084) taxes.......... 67,550 73,964 
U.8. + 982,542 819,075|x Capital stock... 1,200,000 1,200,000 
Other bds. & stks EE in ae eae 567,049 470,486 
Accrued int. rec__ 7,630 7,206 
Claimsinclosedbks --.-.--.- 6,209 
z Land, buildings, 

machinery,&e.. 481,777 500,613 
Pats. & goodwill. -_ 1 1 
Deferred charges -- 24,632 15,120 

Wet cn dk ein $1,973.065 $1,862,964 Pet. . éadbaad $1,973,065 $1,862,964 





x Resrersntes b 480.0 000 shares capital stock, $2.50. After 
“ After reserve for ‘Giovemtetien of 314.720 in 1939 and 


reserves of $3,500. 
$358,779 in 1938. mh 148, p. 2589. 
Houston Lighting & Power Co.—Earnings— 


Period End. June 30— Te ee 1939—12 Mos.—1938 


Operating revenues - ---- $1,054 ¢ 11,884,591 $11,172,177 
Oper. exps., incl. taxes_-_ 489,679 6,248,314 5,601,711 


599, 
Prop. retire. res. approp. 337 ,825 168,250 1,690,179 1,585, 


a 

Ba 
rs 
© 














Net oper. revenues... $116,939 $337,720 $3,946,098 ,984,601 
Other income- --.-.~--- 779 1,554 17,577 14 20,703 

Gross income... ___._- $117,718 $339,274 $3,963,675 $4 006 ,304 

Interest on mtge. bonds- 80,208 80,208 "962,500 2,500 
Other int. & deductions_ 14,415 12,868 159,630 158° 164 

Net income----_-_-.... $23 ,095 $246,198 $2,841,545 $2,886,640 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_.-..........-- 315,078 315,078 

i inn wnccvednedint womitsbneliommaait $2,526,467 $2,571,562 
—V. 149, p. 110. 


Hudson & Manhattan RR.—£arnings— 
Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
Gross oper. revenue- --- ae LEH $581,228 $3,778,238 $3,661,990 


@ 











Oper. expenses & taxes_-_ 427, 429,250 2,626,047 2,666,693 
Operating income.... $188,796 $151,978 $1,152,191 $995 297 
Non-oper. income. ----- 10,626 11,901 65,125 71,333 
Gross income.-_-__._.- $199,422 $163,879 $1,217,316 $1,066,631 
alncome charges. .---- 277, 287.784 1,692,890 1.727.843 
DR 5 io hnthdnnt $77,831 $123 ,905 $475,574 $661,212 


a Including interest on adjusted income bonds at 5%. 
To Pay Interest on Bonds in Foreign Currency— 
The company has notified the New York Stock Exchange of the ateoties 
«es the follo resolution with respect to the arrangements made by the 
y for So Sepmees Se ee Dee S eae Sree ies A 
in amounts of sterling money not greater than the amounts provided 
in the resolution: 
' oman the first lien & refunding mortgage bonds, series A, of this 
expressed to be payable, as to principal and ee = 
coun Ot the U United Sates of : ae ual to the ng he 
fineness a e ice or agency t . 
be AB yp AF of New York, at the optio ompany Eee 
bearer, in a specified amount of s porting money ‘of. the Uni nited Kingd 
of Great ae, ya Ireland, at the of agency of the Rh... ~ is 
" Whereas. the 5% adjustment mortgage bonds of the company, interest 
on which is payable only out of the s us income of the company as 
defined in the adjustment mortgage ning after provision for interest 
on the first lien & refunding mortgage bonds, contain substantially the same 


preme comrs < of the United States has held that Public 
Resolution No. 10 of the 73rd Congress, approved June 5, 1933, is applic- 


able to bonds containing visions for payment in money of the United 
States, or, at the pony of the bearer, in fixed amounts for —— 
y such 


cies, and this company must eons ‘the public policy declar 
resolution as applicable to it; an 
‘‘Whereas, this company has been advised by its counsel that the com- 
pay is not under a an liability. to yp —4-—- the ooenens from the above bonds 
sterling, but that the board would be justified in making 
arrangements to the end that ne holders of such bonds who desire to 
present their coupons in London m of receive payment in sterling in amounts 
not exceeding the amounts specified in the following resolution: 

“Resolved, that this com yp Oo continue to pay, in bg a with their 
terms, the coupons from t ve mentioned on presentation and 
surrender of such coupons at the office or agency x the me 4 in the 
Borough of Manhattan, City of New York, in lawful mon the United 
States, and that this Lam wen A continue to pay the coupons m the above- 
mentioned bonds on presentation and surrender of such coupons at the pay- 
ing agency of the company in the City of London, in amounts of sterling 
money of Great Britain not greater than the sterling equivalent of the dollar 
amount of such coupons at the rate prevailing in London on the date of 
payment for sight drafts on New York and not greater than the sterling 
amounts ied in such coupons 

“Resolved, that the Chairman of Pot the Board is hereby authorized to make 
arrangements with the paying agency of this company in em my for the 
— of coupons from the above-mentioned bonds presented in London 
n 


amounts of sterling money not greater than the amounts provided in 
the foregoing resolution; 
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25, 1934, with reference to the 





731 


“Resolved, that the resolutions adopted by this board of directors on Jan. 
yment of coupons from the above a 
are hereby rescinded as of the date hereof; 

“Resolved, that the Chairman of the Board is perch enpeans to notife 
the New York Stock Exchange of the adoption by the rd of the foregoing 
preambles and resolutions.”—V. 149, p. 110. 


Hussman-Ligonier Co. (& Subs.)—Zarnings— 
Earnings for the 6 Months Ended June 30, 1939 





Rasen, Wesmennle etd Pete a a $1,869,510 
Finance charges, distributors’ GEE, 16. nec cee medal 
SS RE al EOS SE ee ee Rattan ,265, 
On SE ee 91 ee ons 
Selling and administrative enpeael.... < ...o..4245~4neeedanuwes 217,357 
Protit 0 Gperenie oi iscn al Ree A Pa es $171,868 
Oca hodine BOG GROMER. |. s . . a  o oclsenaebccueno wee. 41,751 
een WOON ee ea a ei i ees $213,619 
a (net) of non-operating properties (incl. of depreciation 4.7389 
Provision for deprec. of operating plants and equipment_______ 13,470 
Provision for contingencies... _..............-.------------ 5,43 
Provision for Federal and State income taxes._._......._---- 77 
Te OO ois ic a Sa eee eee bee $145,204 
Earned surplus, balance Jan. 1, 1939._..........---.-------- $248,359 
CN Ss es 'bs acs ch dicen ao Rica Mik esi hla Bm > wee, a al ee ee 93 563 
Dividends—On preferred stock._._............--.--------- 15,624 
Gi QOMMON WOOK. 6.bmo bn kd cbsn cu cinseakccatusesiceee cee 84,968 
Marned surpius; Jane 90, 1008... .- oso. .0<ancaceseasoos- $292,971 
Consolidated Balance Sheet June 30, 1939 
Assets— Liabilities— 
Cash on hand and in banks... $116,087] Notes payable, banks (une2c.) $1,595,000 
Notes and accounts receivable x2,738,269] Accounts payable, tradc__-_- 77,391 
nn ERE 711,034 ae > eamaon! deposits n orders, 
ER | ee ME es Fea aS 9,752 
Plant and other properties... 2425,766 agerted ba | EARS 3,958 
Patents, dies and patterns, &c 1 Distributors’ 8 sohatibas ese PS 5,000 
Deferred charges..........- 39,229] Liability under instalation and 
service contracts._....... 25,634 
Income and gen. tax accruals 73,942 
Deferred Hiability.......... 88,778 
Deferred income -........--. 147,957 
Reser ec for contingencies. - _ - 15,438 
5% % eumul. conv. pref. stock 
ON ap AIRS eee 568,150 
Common stock..........--. al,134,660 
Earned surplus... .-.-.....-. 314,188 
Webusddéiekicubestescausa $4,059,647 "SOM sss kwddn abbnncsaka $4,059,847 





x After reserves for losses of $176. 614. y 2,400 shares of the com rae fe 
common stock of no value. After reserves for ry ne of $360,235. 
a Represented by 172,336 no par shares.—V. 148, 34. 


Idaho Power RIV Se 
Period End. June 30-— 1939—Month—1938 























Operating revenues... _- - $530,855 $471,767 $5,937,141 $5,636,448 
Oper. exps., incl. taxes... 284,709 238,086 3,000,753 2,845,630 
Prop. retire. res. approp. 37,500 37,500 450,000 438 ,000 
Net oper. revenues... $208,646 $196,181 $2,486,388 $2,352,818 
Other income (net). ..-- 292 Dr306 14,717 1,291 
Gross income_.....-.- $208,938 $195,875 $2,501,105 $2,354,100 
Int. on mortgage vonds-~ 56,250 56,250 675,000 1,411 
Other int. & deductions_ 8,797 13,531 111,457 120,793 
es. Chea. 00 COM Bus.) ananee.: .. Swede 597 Cr27,391 
Net income.......-. $143,891 $126,094 $1,715,245 $1,569,296 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid._.......-.- wi 414,342 414,342 
TIES on ucasdncan vienna tina ebtede oun $1,300,903 $1,154,954 
—V. 149. p. 110. 
Illinois Central RR.—Earnings— 
(Earnings of System) pen 
Jun 1939 1938 1937 
Goat from ratway..... S9200818 ST-Sa0.g12 SEETA.S07 88.84) 454 
t --—---—-—-= , a7 ’ , ,’ ’ 
Net after rents. salras $b .0ce | 1ht-e8e  S'os'sos «7988260 
rom Jan. i- 
Gross from railway- ---- 52,093,510 49,597,286 56,580,232 53,667,644 
Net from railway - - - --- ll (651,835 11,652,336 11,970,872 12,078,107 
Wes at eue bSon'sti sleol 2) 61841286 6'942.203 
(Earnings o — Only) ‘sin oan 
une— 1939 93 
gree sntney.---- Pane aes 0G a89 SURAT ST 
Net otter rents. ------ 677.261 '740'362 1,715,678 773,612 
From Jan. 1— 
Gross from railway- ---- 45,472,157 42,969,081 48,695,337 46,854,976 
Baabba iy '936.357 9,779, 936 9,481,510 10,160,384 
Si aiewee 2... 5'267.781 4,965,381 5,446,514 5.276. 
—vV. 149, p. 110. 
Illinois Terminal RR. Co.—Earnings— 
June 550 Sibel rae SB 
Gross ‘from railway-..-- ’ ’ 
walt, pie 132,595 99,859 186, 168,521 
7 ese 2 69.501 oeay = «da'378 «147481 
From Jan. 1— ; 
Gross from railway----- 2,690,798 2,493,263 3,122,344 2,919,2 
py bd aii 793'550 646512 1:1481449 1060/11 
Net after rents-_-.-.----- 438,255 276,514 720,088 743 ,969 
—V. 149, p. 110. 
Imperial Rayon Corp. Now. Name— 
See New Process Rayon Corp., 
Incorporated Investors—Larnings— 
30— 1939 1938 1937 193 
ee ne $353,316 11,407 $589,773 $474,561 
Xcanagement ha naahe 63 (205 88 ,654 80,218 
yy Ret EF lpn eRe a 36: ‘798 22, 246 22 ,667 27.700 
ae ee ee oe 2,898 3,162 4,150 4,669 
Miscellaneous _-.-.-.-.--- 81 2A1 38 347 
Net income. -.-.--.---- $276,635 $222 553 $474,265 $361,628 
Part of proceeds of sales ‘ 
eee. stock constitut- 
paym't for par- 
pre Bb in undivided 1.412 
Undivided earnings.... 908,048 809,908 610,218 374,806 
otal income. .....-.- $1,184,683 $1,032,461 $1,084,483 $737 846 
Oak i ena as ee 432,510 4 aeeules 696 ,000 
Undivided earns. June30 $752,173 $586,143 $1,084,483 $41,846 


esen omnount included in price r* new shares for participation 
ai. et ee ‘ore expenses for the quarter to date and in the 
Includes interest of $2,708 in 


1939, aneg.in undivided | ried aeruings account. Jnciusen inter 

















Condensed Statement of Net Resources June 30, 1939 
h had— 
On pape ee ee I ee eae $3.401 524 


juoiations «Railroad bonds —---- 793 '875 
Common and preferred stocks. _.-.-.------------------- 38, iw "863 
Dibvidends receivable... . - -. cn nsecconccccessucsscccsnce 7,235 
Sitet cenntess Oh. iin b bn oc no cm gtevescctubuw is $42 459,496 
Against which me company had liabilities of management fee 

payable July 1, 1939.._.----------------------.------- 52,904 
Estin ated Federal and State taxes__..._._...------------ 79,681 
DeerGed GEPOMSGS.... . . oon noc coc neon wcecencssaseseconn 4,000 
Wits loaves met resources Of. 2... 2. once sccoccseswceers $42,322,912 


x These investments are carried at their cost of $48,239,858 on the books 
of the company.—V. 149, p. 261. 
Indiana Associated Telephone Corp.—ELarnings— 
Period End. June30— 1939—Month—1938 1939—6 Mos.—1938 











ina revennes....- $133,936 $127,228 $798,075  $751.159 
Wasicsiieieer ser... 130 124 775 731 
tingrevenues... $133,806 $127,104 $797,300 $750,428 
Outlaling Capasso 72'131 68/116 405,669 405,099 
- Lab mh rouennes. ae $61,675 $58,988 $391,631 $545.399 
ease oO 
Operating taxes. = «20,182 = s«i18,601 «120,432 +~—«: 108, 128 
Net oper. income..... $41,443 $40,337 $270,862 $236,901 
Na ........... 28943 27.739 198.055 162.034 


—V. 149, p. 110. 


Ingersoll-Rand Co.—$1.50 Dividend— 

The directors on July 26 declared a dividend of $1.50 per share on the 
common stock, no par value, + povante Sept. 1 to ——. of record Aug. 7. 
Dividends ad $i Cg paid on June 1 and on March 1, last; $1.50 on Dee. Dec. 1. 


and Sept. ot on June 1, 1938; $1.50 on March 1, 1938, a 

dividend of $1.50 ber Be spare ge Der. 145 ark Series dividends of $1 4 fH 
on and on 

Mividends of 50 cents per share were * domuhenen In ouddition an extra —y a 

dend of $4 was paid on Dec. 24, 1936, one an extra of $3 was paid on Dec. 28, 

1935, and an extra of $2 was paid on Dec. 28, 1934.—V. 1 p. 2272. 


Inland Power & Light Co.—To Sell Subsid. Co. Bonds— 
The Securities and Exchange Commission announced July 25 that 
Leonard 8. Florsheim, trustee ty filed an ap lication (File 56-51) under the 
Holding Company Act for approval of the sale of $243 ,5uu of 5% mort- 
pase e gold bonds, due April 1947, of Michigan Public Service Co. 
nds are to be sold at the principal ay plus aperued interest to the 
date of delivery, as follows: Emplo Mutual Liability Co. of Wis. 
100,000; Modern Woodmen of Am snag Te 000, and American United 
fe Insurance Co. , $7,500.—V. 147, pD. 239 


Interborough Rapid Transit Co.—ZJnvestors Accept 


Unification Plan— 
The Transit Commission put forward July 25 as the basis for public 
to start Aug. 8, a proposal for the 4 s Eph row of all svenerdes 
of the Interborough Rapid Transit Co. and the Manhattan R — $15) 
248,187. Of the total purchase price $140,000,000 is to be in year 3 
a. bonds and the rest in assessment bonds to be issued in connection wh 
pro a —o and demolition of the Second and Ninth Avenue 
—— 
[pemeeaton’s action, coming a few weeks ne pee city and the 
B. ™ their a for city purchase of al M. system 
Le. A Tor 175, aed 4 was in line with recent ee Le. that the 
city, early in 1 ould become the owner and By the B. 3 the a 9 
tor of all rapid transit and surface lines now run the B. In- 
terborough systems, at a totes capt Of about $898 
‘As in the case of the B. M. T. proposal the ‘pla fo for city acquisition 


of the Interborough-Manhattan pro perties was —~ with the aid 

of the Pertig ote OOD OOO. to the State Gomstitucion "pe ~g A cit ao 

issue up to $315,000,000 of its own bonds outside the debt 

finance the unification of transit . "The amen t epmreved b 4 

verte. last November, was sponsored by Transit win 
The Commission’s plan was made public at its offices at 270 Madison 

Avenue several hours after Mayor La Guardia had announced that the 


ne had been approved by his own unification committee the 
esmen for I. R. T.- 


ting some of the Inter- 
borough common stock g-* om unsecu notes and some of the Man- 
pene i% —— stock and Interborough 7% secured notes had not 


can become attestive it must be formerly adopted by 
cammiesion. the pond of Estimate and the various securit 
groups and peproved by the U. District Court, 

and the Manhattan com: eniamihins are in receivershi iP. 
which must be taken uous She SAP gee © gisee tite be oes 


i 
liens u EOE $ veg ee ae 


scenic ttan 
the B. MT. titecf to a speedier conclusion that in the case of the deal with 


zation 
on’s plan for city nequisition ¢ of the I. R. T.-Manhattan 
properti Tees Sects Setinise shape test January and two weeks 18? 000,000 
Bea Gaerne te Sty Gust tgremmctnelipeabee, at ns PE 
e 
oy ~ 7s and the Manhattan nam Geet ‘eae P se 
hen the Commission vo' to put forward plan for nite beasties 
by the —-.- the members 
ps approving —_ plan cat Geen i I se ite 
° e an 
adoption” 4 their principals e Commission, after public hearings, ap- 
proved it in Foy op dM form. 

a Mayor La til President New lester ware Controller 
Josep, M ewbold M peor sey 
fay By the committee ~~ of the Board of heverhonteh B 5% e-2eF at af M. Anders 

Her 
the committee of Le lage as 7% notes; Ww. H. for the Van Van 
anhattan ist ae. 4% sonins Ss iis 2. Vor- 
haus for the William 8. Kies committee for the same bonds and Nathan L. 
Amster for the Amster committee for Manhattan modified aicten 5% 


The law firm of Curtis, Belknap & Webb, reprsesenting the Rockefeller 
quate and srust in t, signed on behalf of the 4% 2d mtge. Manhattan 


4 "interests. 

home pis plan ela an allocation security holders of the proceeds from 
p is based upon distribution not omy 

, but also on an additional $6, 700.- 

a anhattan p —_ bonds and t 
condemnation e eleva , *- 
Avenue St. and 34th ths 
of the Sixth Avenue amg and the recent condemnation of the main line 
i alana Distribution of Proceeds 

ocation allows only $3 a share for Interborough common 

and Manhattan modified 
cash available under — plan will fe distributed ‘ae foliows bag Ff pen 


ded 

of the rata s each holder in the expenses pensa 
be by his class of securities under the provisions of the plan tthe total 
oe cach $1,000 principal sauae ot teen ‘ ort 
gold bonds of the Interboro Rapid Trenals Co., inclu interest om 
pons and claims for interest t Jon , 1939, (of which -195,000 
Bort com is outstanding in the ion of the public), $628 0 total of 

‘or each $875.99 principal amount remaining un year secured 
convertible (Dog t yng had ye Ra pid Trametes, Co. and $30.69 
remaining un on the interest coupon t appertaining, due Sept. 
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1, 1932, (of which notes and coupons an unpaid polanee of $28,716,459.63 
is outgtanding in the hands o of the public), and claims for interest thereon 
after Jan. 1, 1939, 670 36. 2 total of $25, 126,902. 
For _. "$1,000 principal amount of Consolidated Pend 4% gold 
bonds of the rE a Railway, including in and claims 
for interest after Oct. 1, 1937, (of Which bonds $40.670. .670,000 voPeneges amount 
is outstand ig Ay TB 2. ape pth aw ghd a total o $ 
For each $1,000 principal amount of second Bowen ee of the 
a, ag Railway, including interest coupons and age sy Be for interest 
after Dec. 1, 1933, (of which bends $4,523,000 principal amount is outstand- 
— the od. .. of the public), $500, a total of aS. 261,500. 
r each share of guaranteed 7% stock of the Manhattan Railway, 
includ all claims for the payment of dividends thereon (of which stock 
#3: $10 « res are outstanding in the hands of the public), $35, a total of 


22, $50. 
We -X each share of modified guaranteed 5% stock of the Manhattan Rail- 
way, including all claims for the payment ‘of dividends thereon (of which 
.490 shares are outstanding in the hands of the public), $19, a total of 


$10,573,310. 

For each $1, a ag rincipal amount of 10-year unsecured 6% gold notes of 
the Interboro pid Transit Co., including the Oct. 1, 1932, interest 
coupons and re for interest thereafter (of which notes $10, 500,000 


ee mores amount is outstanding in the hands of the public), $350, a total of 


oy each share of common stock of the Interborough Rapid Transit i? 
(of which 359,000 shares are outstanding in the hands of the public), $3, 
total of $1,050,000. 

The letter sent to the Commission by Mayor La Guardia, his negotiatin 
associates and the spokesmen for the principal ty groups, declar 
that the plan ‘‘correctly reflects the results of the negotiations’’ in which 
Chairman Fullen and Commissioner ——— also participated. It assured 
the Commission that adoption of the plan in substantial 4 its present form 
would mean that the city group would urge approval by th ° bo wag of yo 
mate and that the security Py 4 spokesmen would urge t Es 7 * 
take similar action. Mayor Guardia, Mr. McGoldrick be orris 
holds nine of the 16 votes on the Board of Estimate. 

The plan provides that its oe will become operative when 76% i 
aggregate principal amount of I. R. T. 5s and 7s and Manhattan t- 
mortgage 4s outstanding in the ay - of the public shal] have been deposited 
and 66 2-3% of egate principal amounts of Manhattan second-mortgage 
4s Manhattan 7% and 5%, stock is in the hands of the designated com- 
mittees. The percentages may be reduced by the Commission, with the 
consent of the city and the various committees. If the plan is not declared 

rative by Dec. 31, 1939, the city or the committees may terminate it by 
pm a 30-day notice. The operative date, however, may be extended by 
mutual agreement. 

The plan gives the city the option to acquire the pro peice by taking over 
all securities which have assented to the proposal, subject to the condition 
that if it exercises such an option with respect to the first liens on I. R. T. 
and Manhattan a properes it must also purchase all securities of any other 
class, 66 2-3% which have assented to the plan. 


Faulkner Committee Says Pro 

The plan at, by the Transit Commission and the , for the pur- 
chase of the and the Manhattan Ry. was atectes uly 26 as unfair 
to holders of I. T. unsecured 6% notes. Ira Hirechticdt. counsel 
for the Faulknet pea committee for the We a ay issued the fol- 
lowi by ——y- 3 

e reason the Faulkner committee did not join in signing the city’s 

unification plan was because the funds allotted to the 6% note holders were 
both inateqeete | and unfair. A price of 35, or $350 per note, when the 
claim is $1,500 is unreasonable. We are not concerned and feel that we 
te, be able to prove our claim both before the Transit Commission and the 

urt 

“It is not ‘gary known that the I. R. T. has on hand, besides the vari- 
ous claims it has against the B. M. T. and the city amounting to many 
millions, cash and securities of approximately $14,000,000 which the city 
wished to take over. 

“It would only take part of these funds to satisfy the 6% note holders. 
This would be eminently proper and equitable. There wou 4 be no — 
in in puting together promptly, as I feel sure we will eventually.’’—V. 


osal Is Unfair— 


Interlake Iron Corp. (& Subs.)—Zarnings— 











3 Mos. End. June 30— 1939 1938 1937 1936 
Net sales. ._.......... $3,337, oe5 $2. 468,787 $7,363,981 $4,155,969 
Cost of sales_......_.. 3,231,571 2,200,783 6,003,397 3,615,615 
Sell., admin. & gen. exps 148,709 110,116 74h 91,270 

Profit -———— eee eww eee , 5 , , ’ , 
ee anos —= loss$42 ,29 $157,888 $1,259,450 $449,083 

investment, &c______ 20,481 11,006 ,826 61,229 
Profit on coal operations _...-. _..__- 5,803 ,648 
Miscellaneous income... 2,815 3,374 8,517 4, 

Total income_______- loss$18,999 $172,268 $1,303,597 $531,613 
Int. and disc. o mds__ 91,5 91,399 124,171 165,265 
"Eeing. b0- 277,681 285,138 519,626 52,389 
Prov. fot Sama. «7 saan 

oe 3,869 2,041 3,771 
Loss on coal operations. 2,182 25,851 decconice oon nla 
Federal capital stock tax .._.... uu... 5,125 5,166 

tax (ont) aaa. J, en iele eared ARR ee 
Expenses in connection 
with iron | eG, — ybee pa rin Igo ei Sao © widese 
| i "Go ahi 48,253 70,125 
m Ore Co___.___ A ‘ 61, d 
Cancellation of prov. for sae — 
pa oo -elbieedl eae: Seana” (eos 

6 MM eile tee cicnn 2,574 ° 2, ’ 

Pr on D.2746. $44 $294 ,587 prof$572 835 $48 rT 


International Business Machines Corp.—Larnings— 


va ee $4,302 356 =$4 019,303 $3,910 059 
i ee ee ee ee ee ee ee ee he he ’ , ' Zz ’ . 

Earnings pershare.______________-- a$5.13 Jae y$4.83 

x After Coreciacien and estimated Federal incom y On 814,674 

shares no pow ad may $385 76 768 ‘blocked foreign 


Par capital stock. z After 
——— (1937 $437,989). hy On 855,408 shares no par capital stock 
et earnings for the six months ended June 30, 1939. were $5,492,356 
after oes $569 549 blocked net foreign profits and before providing 


for Federal tax: Th gumpere | Me h net for the corresponding 
1938 period of 85 065.803 after educt 85,768 blocked f net 
profits ofits applicable to okos ae ing _ ae 
meee Ivers for estimated Federal taxes the SB income for the first 
six months of 1939 was $4,392,356, com h net income for the 


corresponding 1938 period of $4,019,303 V. 149, D. 415. 
International Great Northern RR.—£arnings— 


1939 1938 1937 1936 
Gross from railway____-_ $916,168 $944,343 $1 ease $963 ,744 
Net from railway______ 127 ,289 4, 175,4 126 544 
Net after rents is 2 16.155 def54.018 21/513 def15.461 
Gross from railway____. 5,582,148 5,954,723 8 503,935 5,787,032 
Net from railway pete 592.591 628,496 1,084, ‘455 854.095 
Net: iter res rents. - Ammeoxtarrs def287,632 def345,285 20,732 def29.937 


International Match Realization Co., Ltd.—Liguidat- 
ing Dividend— 


The directors (contingent upon receipt by the company ot the dividend in 
bankruptcy of tp which ed ey Trust Co., as trustee in bankru “ 
orp., hes bean authorized to pay) have dec 

fourth th tiguidating dividend’ of $20 fA. J tal its capital shares and the 
cumanenr to pay che anes Sept ll pie - f — — 

e lend on “ olders of vot trust cer- 

tificates of record at the close of business Aug. 2. Unex d certificates 
of t of either committee for debentures International 
dividend at the 


ive 
Ma Corp. will entitle the bearers thereof to receive this 
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time such certificates are ex for voting trust certificates for capital 
shares of this company, but the dividend will not be paid until the exchange 
is made. Holders of unex certificates of deposit should, therefore 
surrender them to the ve taries to insure payment of 
this, as well as the other liq dividends.—V . 148, p. 2867. 


International Salt Co. (& Subs.)—Zarnings— 


earnings $116 254 $163 61 1 $168 13 1 
y Earnings per share____ $0.48 $0.68 $0.70 aoe 
x After all expenses, interest, depletion, depreciation and estima 
Federal taxes. y On 240,000 shares capital stock.—V. 148, p. 1644. 


Isle Royale Copper Co.—To Auction Shares— 

The Boston Stock Exchange has been informed that shares of this com- 
Pany’s capital stock on which assessment No. 2 of 50 cents a share, due and 
payable June 20, 1938, and assessment No. 3 of 50 cents a share, due and 
payable April 22, 1939, has not been paid, will be offered for sale at public 
auction at the Michigan office of the company on Aug. 15, 1939, unless the 
es bt interest and costs and expenses of the sale are sooner paid 
—Vv. i ‘ 


Jersey Central Power & Light Co. (& Subs.)—Earnings 


Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Gross oper. revenue____ $5,686.03 $6337 Oe $11,979,626 $11,513,311 


1936 
$150 625 
$0.63 

















Gross mdse. revenue___ ‘ ¥ ,199,714 1,121,809 
Non-oper. revenue__-___ 7,220 21,649 13,605 45,63 

Total gross revenue__ $6,387,231 $6,012,668 $13,192,945 $12,680,753 
Oper. exps. & taxes__._. 3, : 3,734,319 7,936,627 7,733,805 
Retirement expense____ 468,576 404,049 994,719 790,862 

Avail. for int., &e____ $1,962,155 $1,874,301 $4,261,599 $4,156,086 
Bond interest__________ 975,625 975,625 1,951,250 1,951,250 
Amort. of dt. disc. & exp. 71,267 71,267 142,534 142,534 
Other miscell. deduc’ns_ 27,584 27,772 63 ,523 65,331 

Net for dividends__.. $887,679 $799,637 $2,104,292 $1,996,971 

Consolidated Balance Sheet June 30 
1939 1938 1939 1938 

Assets— $ $ Liabilities— 3 
Plant, prop. & eq.78,782,018 77,624,684 | Pf. stk. ($100 par) 22,041,100 22,041,100 
- EASIESSEEE SPS 1,673,729 1,239,429] x Common stock--_ 10,537,700 10,537,700 
Notes receivable__ 2,397 26,854| Funded debt----- 42,225,000 42,225,000 
Acc’ts receivable... 2,043,377 1,905,101] Disctd. contracts. 204,226 364,504 
Unbilled income.. 555,921 525,800| Accounts payable. 225,979 167,776 
Mat’ls & supplies. 883,190 1,023,476| Accrued items__.. 1,447,399 1,454,655 
Prepayments .____ 52,630 46,993 | Miscellaneous - --- 67,938 41,625 
Mise. curr. assets. 14,926 13,970} Consumers’ deps.. 658,050 676.934 
Miscell. assets____ 11,257 14,353 | Reserves_.....--- 5,885,117 5,344,048 
Deferred debits... 2,786,066 2,952,654|Capital surplus... 769,338 769,338 
Co.’s own pref. stk. Earned surplus... 2,875,864 1,882,834 

Mb b6ewddbnde 132,200 132,200 

ee gon 86,937,711 85,505,515 Tee ot ea 86,937,711 85,505,515 





x Represented by 1,053,770 no par shares.—V. 148, p. 2591. 
Jones & Laughlin Steel Corp. (& Subs.)—Zarnings— 





Period End.June30— 1939—3 Mos.—1938x 1939—6 Mos.—1938x 
-Total earn ngs_._____ $1,638,259 $327,993 $3,369,949 $1,039,531 
Prov for deprec.&deple. 1,539,082 1,569,108 3,079,605 A 221 
Interest charges... __-.- 556,625 446,195 1,121,124 897,520 
Ajd. for minority int. in 
prof. of sub. consol... 13,839 Cr6,951 17,032 25,655 
EK nd no diveietantht $471,287 $1,680,359 $847,812 $2,827,865 


x The results for the second quarter and six months ended June 30, 1938, 
include Frick-Reid Supply Corp. for comparative ) paamoose as the accounts 
of see Tey y are now — in = oemnene — ———. ee 
dedu expenses inciden operations, including repairs and main- 
tenance of plants and estimated provision for all local, State and Federal 
taxes.—V. 148, p. 2591. 


Kansas Oklahoma & Gulf Ry.—Zarnings— 


June— 1939 1938 1937 1936 
Gross from railway- --_- soe TT ole 137 $181,777 he Pte 


Net from railway. _____ 126,36 7 337 112,125 102,695 

Net after rents________ 84,342 52,819 70,131 63 ,744 
From Jan. 1— 

Gross from railway. - 1,334,319 1,111,053 1,096,005 1,171,970 

Net from railway... __- 684,805 518,069 557 ,04 604,112 

ue -s renee. PERT 449 ,833 318,500 329.111 378,516 

—Vv. r?. F 


Kansas Power & Light Co.—Bonds Offered—A group 
headed by The First Boston Corp. and Dillon, Read & Co., 
and including Halsey, Stuart & Co., Inc.; Harriman a wid 
& Co., Ine.; Blyth & Co., Inc.; Kidder, Peabody & Co.; 
Lehman Brothers; Mellon Securities eek F. 8S. Moseley 
& Co.; E. H. Rollins & Sons, Inc.; Smith, Barney & Co.; 
Spencer Trask & Co.; Union Securities Corp.; Harris, 

& Co., Inc.; Arthur P. & Co., Ine., and 21 other under- 
writers, offered July 26 $26,500,000 1st mtge bonds, 34% 
series due 1969, at 10814 and interest. 


Dated =~ 3. 1939; due July 1, 1969. Harris Trust & Savings Bank, 
trustee. pal and interest payable in any coin or currency of the 
United States of America which at the time of payment is legal tender for 
public and private debts. Principal and interest are to be payable at the 
agencies of the company in New York, and Chicago. Denom. ,000, 
issuable, in coupon form, registarable as to inde. only. and in fully 

form in denoms. of $1,000 or any multiple th . Red. (other- 
than for the fund or by application of moneys included in the 
trust estate), at option of company, in whole or in by lot, on any da 
prior to maturity, at following ntages of the princi amounts thereof: 
ie to and incl. June 30, 1941; 110% thereafter to and incl. June 30, 1943; 
109% thereafter to and inc . June 30, 1945; 108% thereafter to and incl. 
June 30, 1947; 107% thereafter to and incl. June 30, 1949; and thereafter. 
the percentages for the res ive remaining periods specified below in the 
case of redemptions for the sinki fund; together, in each case, with 
accrued interest to the redemption date. : 

a Fund Provisions—The bonds of 1969 series are to be entitled to 
the benefit of a sinking fund and are to be subject to redemption for sinking 
fund on July 1, 1940 and on first day of July in any year thereafter, and at 
oy time by application of moneys included in the trust estate, at the 
following percentages of the principal amounts thereof: 


During During During 

Year End Year End. ear End. 
Percentage=— June 30 Percentage— June 30 | Percentgage— June 30 
Ps ce ncn 1940 Ns os ict deans 19. | -: ere 1960 
)  § Eee 1941 | pana 1951  £ eae 1961 
' 4) Ree 1942 Es wisd oss 1952 _! see 1962 
St wena 1943 i i te at 6 1953 "  %. Seep 1963 
J 4 aaa 1944 RP 1954 ita addres 1964 
| 1945 8 Ee 1955 WOR ME docdsce 1965 
of 1946 Desi aeve 1956 SO Bsc cacce 1966 
Pn on tine 1947 EE rb ain oe ). ee SY ere 1967 
pf eee 1948 Re ais 6 wwe 1958 /|100.84_..___- 1968 
| ty 1949 ees 1950 |100.43....... 1969 


together. in each case, with accrued interest to the redemption date. 

pump to bay to Om wanes ki va sinking 1'$170,000 during ‘the 12- 
y pay e ‘or a ’ the - 

months od ended on June 30 in each of the calendar years 1940 to 1949, 

both inclusive, and $520,000 during the 12-months period ending on June 30 

in each 4 — endar years 1950 to 1968, both inclusive (subject to 
ustment). 


nk loan to be 
bonds, to the redemption (exclusive 


Issue—Company intends to apply the net process of the 
bonds together with $3,500,000 being the proceeds of the 
made concurrently with the issue 
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of interest accrued to the redemption date) on or about Sept. 1, 1939, of 
$28,440,000 first mortgage 08 and to use 


the ance of such net bee pete be I o Lea a 
s n ‘or er purposes 
Funds sufficient for the redemption of the bonds to be redeemed will be 
deposited in trust simultaneously with the sale and delivery of the bonds 


Funded Debt and Capital Stock (General Effect to Present Financing) 
Apes Outstanding 
a 


First mortenge EEL. CREME bse nlimi 

338 series due 1969 (due July 1, 1969)_____ $26,500,000 $26,500,000 
2% pro notes due serially 1940-49_b 3,500,000 3,500,000 
See cum. pref. stock ($100 par)___________-_ ,000 shs. c122,600 shs. 
7% cum. pref. stock ($100 par)_______-____-_ 20,000 shs. 16,569 shs. 
Common stock ($10 par)_....____________- 1,100,000 shs. 1,050,000 shs. 


a Additional bonds may be issued under the mortgage and deed of trust 
upon complaince with the provisions thereof. 

b To be issued concurrently with the issue of the bonds now offered. 

¢ Including, respectively, 40,533 shares of 6% cumulative preferred stock 
— wy shares of 7% cumulative preferred stock owned by a parent of the 

mpany. 

Summary of Earnings for Stated Periods 
——————C 











‘alendar Years———————-_ 12 Mos. End. 
1936 1937 1938 or: 30 '39 
Total operating revenues $9,95U,161 $10,560,399 $10,162,578 $10,399,056 
Operating expenses _____ 3,294,255 3,685,361 3,539,01 649,925 
aintenance__________ 457,141 ’ , 743 
Taxes, otherthaninc.tax 772,389 862,940 788,719 788,878 
Prov. for inc. taxes____ 390,600 401, 401,000 433,000 
PS ae $5,035,776 $5,112,690 $4,918,579 $5,039,510 
Non-operating revenues 9,119 10,739 804 683 
Gross incgme________ $5,044,895 $5,123,429 $4,919,383 $5,040,193 
Deprec. and retirement 
SONING ncn nieeewe 1,489,507 1,544,024 1,590,883 1,611,199 
Gross inc. before int. 
charges & amort: of 
bond discount and 
Saas $3,555,388 $3,579,405 $3,328,500 $3,428,994 


The aggregate annual interest ch: on the $26,590,000 frist mortgage 
bonds, 34 % series due 1969 and the $3,500,000 of 2% % Di 
to be initially outstanding upon the completion of the 
$1,023,750. Annual interest charges on such amount of first mortgage bonds 
alone are $927,500. Amortization of bond discount and expense, other 
interest charges and miscellaneous income deductions for the years 1936 
1937 and 1938 and for the 12 months ended April 30, 1939 aggregated 
$124,373, $133,187, $130,768 and $129,108, respectively. 

History and Business—Company was incorp. in Kansas in March. Com- 
pany has from time to time acquired, principally from affiliated companies, 
electric, gas, and other utility properties, and has constructed other 
facilities, consisting poner of electric _emreten, transmission and dis- 
tribution facilities, all in the State of Kansas. 

Company is en primarily in the generation, transmission, distri-- 
bution and sale of electric energy. and in the purchase, transmission, 
tribution and sale of natural gas, in the State of . For the 12 months 
ended April 30, 1939, the percentages of total © ey: revenue of the 
company, by departments, based upon the tabulation of total operatin 
revenues, were as follows: Electric, 53.8%; natural gas, 39.6%; bus trans- 
portation, 3.1%; water, 19%; steam heating, 0.8%; and ice, 0.8%. 

Electric service at retail a in 129 incorporated communities, 
including the cities of Topeka, Hutchinson, Salina, Atchison, Manhattan, 
Junction City and Abilene, and in a number of pora communi- 
ties, all in nsas. The estimated te population of such com- 
munities and of adjacent rural areas arly served is a pureeimatey 
250,000. Electric energy is supplied at wholesale to 16 munt palities for 
resale, to two rural cooperatives and to three other electric utilities, and is 
also interchanged with two other electric utilities. More than 98% of the 
total energy generated and purchased is generated in plants owned by the 
company. in. conmeaten — which a substantial quantity of purc 
nat as fuel. 

The capone rovides natural gas service at retail in 92 incorporated and 
a number of waleoar ated, communities having an estimated te 
population of appromimasely 158,000, among which are the cities o A 
Atchison, ttan, Junction City, Pratt, McPherson, Concordia, 
Abilene and Great Bend, Kan. Natural is sold at wholesale to four gas 
utilities, including Nebraska Natural Gas Co., an ted com fe 
which purchases its entire gas requirements from the company. All of the 
gas distributed by the compan purchased, a major portion being pur- 
chased from pr ~~ Co — or adjacent to the territory in 
which gas service ro a ‘ 

Pring 1 Underwriters The names of the principal underwriters and the 
principa ano of Ly mort ‘ e.bends, 3% % series due 1969, severally 
to urchased by e are as follows: 

Pirbe Boston Corp., $3,900,000; Halsey, Stuart & Co., Inc., $2,400,000; 
Harriman Ripley & Co., Inc., $1,500,000; Blyth & Co., Inc., $1,200,000; 
Kidder, Peabody & Co., Lehman Brothers, ties Corp., Fs: 
Moseley & Co., E. H. Rollins & Sons, Inc., Smith, Barney & Co., pone 
Trask & Co., and Union Securities 6 $750,000 each; Harris, Hall & 
Co. (Inc.), Arthur Perry & Co., Inc., ,000 each; Coffin & Burr, Inc., 
Goldman, & Co., W. C. Langley & Co., Shields & Co., and Stone & 
Webster and Blodget, Inc., $500, each; Glore, Forgan & Co., 

H n Corp., and Riter & Co., $400,000 each; Hayden. Miller & Co., 
Tucker, Anthony & Co., and The Wisconsin Co., $300,000 each; Alex. 
Brown & Sons, Central Republic Co., Otis & Co., G. H. Waleker & Co., 
and Dean Witter & Co., $250,000 each; Hawley, Huller & Co., and Merrill, 
Turben & Co., $125,000 each; Blair, Bonner & Co., Francis I. du Pont & 
Co., and G. M.-P. Murphy & Co., $100,000 each, and Dillon, Read & Co., 


tt f Balance Sheet April 30, 1939 


ellon 


3 


- 


Assets— Liabilities— 
Property and plant_.....-.- $54,152,270! 7% preferred stock. ....... - $1,656,900 
Cash in banks and on hand.. 4,193,614|6% preferred stock......._-. 12,260,000 
Special deposits .......----- 5,780| Common stock ($10 par)... 10,500,000 
Accounts receivable (net)... 867,892] Funded debt - - --.-..--.--.- 28,440,000 
Due from affil. cos. on current Accounts payable - - - ---...- 249,641 
0 ER ie EE ,804| Div. acer. on pref. ks... 70,965 
Materials and supplies-----.- 610,676 | Taxes accrued -.........--- 1,082,387 
Unamort. bond dis. & expense 2,111,373] Interest accrued -.-.......- 17,999 
Sg ra ge en a 

. es ’ er current HaODlities -- -_. . 

—_ a Contrib. for constr. of prop. 114,434 
Deprec. and retirement res.. 5,326,983 
Casualties reserve.......-.. 56,297 
Earned surplus....-....... 2,295,864 
Pelt ci. cccthnckosdenas $62,358,333! Total........-----..---- $62,358,333 





—V. 149, p. 416. 


Kansas Public Service Co.—New Control— 
See Peoples Light & Power Co. below.—V. 149, p. 416. 


Keith-Albee-Orpheum Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. cony. pref. stock, par $100, payable Oct. 2 
to holders of reoued " 15. This dividend is for the quarter ended Dec. 30, 
1936.—V. 148, D. , 


Kellogg Co.—New Official— 


The board of directors on July 25 elected W. H. Vendered 
position of Executive Vice-President and General M , 

a director of the company since 1937. Early in April of this year 
resignation of the former General Manager, he was selected as 
Representative of the Board. 

In commenting on this action, Mr. Vanderploeg said it was originally 
contemplated that his connection with the company would be temporary. 
However, at the request of W. K. Kellogg and the other directors he de- 
cided to become actively associated with the company. 

“For the past few months I have been on leave of absence from the 
Harris Trust & Savings Bank but a Iam my position as Vice- 
President,’ said Mr. Vanderploeg.—V. 148, p. 1326. 


to the 
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Kimberly-Clark Corp.—Earnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 











on ~ sales (exclusive of 
pesyrans sales)._.... $6,753,470 $3. 998. 656 $4. 801 rif $13. ary 530 
Con Re wie 5,377 564 773,232 11.012'510 719,755 
Genl & selling exps----- 593 ,052 433 240 1 178,233 5 (164,398 
Profit from operation $782,854 $578,184 $1,610,548 $1,377,876 
Other income... -.-.-.--- 177 ,846 104,725 230,088 212,460 
Total income______-_- $960,700 $682,909 $1,840,635 $1,590,336 
Bond interest. ______-.-- 102,779 106,250 206 ,054 212,500 
Federal income taxes ___ 165,500 x122,000 320,000 x297 ,000 
Prov. for divs. on pf. stk. 149,445 149,445 298 ,890 298 ,890 
Net loss of Wm. Bonifas 
Lumber Co. ...-..-.- 27,500 30,000 51,000 71,500 
Net amount earned on 
Ne $515,476 $275,214 $964,691 $710,446 
Amount earned per share 
on common stock. ._- $1.06 $0.56 $1.98 $1.45 


x Includes provision for undistributed profits tax.—V. 148, p. 3070. 
Kings County Lighting Co. (& Subs.)—Zarnings— 














Period End. June 30— 1939—6 1939—12 Mos.—1938 
Operating revenues.__.. $1,585,128 $1,553,891 $3. 076,156 $3,038,545 
CPeeeens expenses... -_- 747 O77 $35,378 1.494, "750 1,680,797 

aintenance.___---.-.- 98 ,556 106,871 92,973 206 308 
Depreciation... _..-.--- 46,612 46,752 0. ‘171 87 ,320 
Taxes (incl. est. prov for 

Federal income tax) - - 266,755 267 ,253 499 877 467 ,954 

Operating income._.. $426,128 $327 ,636 $799,385 » $596,167 
Non-oper. income (net) - 889 2, 2,628 Dr5,728 

Gross income__..___- $427 ,017 $330,075 $802,013 $590 440 
Int. on long-term debt _- 137 ,690 137 ,690 275,380 275,380 
Other interest__-_-- ~~~ 21,171 21,691 42,962 43 ,601 
Amort. of debt discount 

and expense. -___----- 2,699 2,583 5,283 5,055 
Miscellaneous deduct'ns 2,476 1,732 4,707 27 ,883 

Net income__._-.--_- $262,980 $166,379 $473 ,681 $238 ,520 
7% cum. pref. stock, 

Cte 63 ,574 63 ,574 127,148 127,148 
6% cum: pref. stock, 
ROSSER RP 3,387 3,387 6,774 6,774 
5% cum. pref. stock, 
Chaba ob Wek vinlaiel 62,500 62,500 125,000 125,000 
‘onsolidated Balance Sheet June 30,1939 ' 

Asnee— Liabtlittes— 
lO Ee $15,222,192|7% eum. pref. stock, series B $1,816,400 
Capital stock expense. -.._- 250,19416% cum. pref. stock, ser. C_ 112,900 


84,470| 5% cum. pref. stock, ‘series D 2,500,000 
x Common stock ..........-. 2.000,000 
24,216| Long-term debt 


Other physical property. -- 


Speciai deposits. .........-- 
Miscellaneous investments__ 


Accounts receivable .......-. 
Materials and supplies. ___-- 
Prepayments, insurance and 





220, 787 | Interest and taxes accrued _ 
Divs. ey ye July 1, 1939__ 64,730 
14,756 | Reserve for d 








other expenses........... tion. ... 
Unamortized debt discount Contributions in aid of con- 

and expense............- 114,722] setruction............-... 194,497 

Contingency reserve.......- 737,956 
Miscellaneous reserves--.-.-_- 131,334 
Deferred credite_........--.. 27,474 
Premium on pref. stock sold_ 11,290 
Earned surplus...........-. 2,154,751 
Capital surplus._.......-..- 320, 
ie ct Matai btn cnn tant Bar eet”. “Bee cchesbonsdaaenese $17,113,173 
x Represented by 50,000 no par shares.—V. 148, p. 2592. 
(G. R.) Kinney Co. Inc. (& Subs.)—EZarnings— 

6 Months Ended J une 30— 1939 1938 
NN ee ike tation se is ccistaimniniichiqininniy Wining vette $7,221,957 $6,663,997 
Cost of sales and operating expenses............. oe 7 6.577 ,684 

neous charges (net)....--...----------- 15. 9'885 
Depreciation and amortization. ............... ‘ 140,812 123 ,523 
Prov. for Federal taxes on income..............- ee... *memtelom 

PE nvnbdcenminent mdbhaceatymawnn sii $67,232 1loss$75,085 


Preliminary Consolidated Balance Sheet June 30 











Assets— 1939 1938 Tiabilities— 1939 1938 
tidiadutewhiee $487,499 | Notes pay., banks $575,000 $680,000 
Accts. receiv., less Accts. pay.,trade. 604,551 663,050 
reserve........ 141,615 130,889 | Accrued & miscell 
Merchandise - . . .. 3,564,927 3,462,547| liabilities...... 305,516 225,589 
Prepaid exps., &c. 167,716 163,306| Prior pref. di 
Other inv., less res 50, 50,000; payable.....-.- | RE eee 
Cash surr. val Fed. taxes on inc... 38,926 28,041 
life --. 192,709 165,939| Real est. mtges. 
Fixed assets, less due 1941__...... 140,000 140,000 
deprec. & amort. 1,415,164 1,468,946| Gold notes outstdg. ,200 461,200 
Lasts, pats., c $5 pr. pref. stock 
trade marks & (no par)....-.. 3,120,350 3,117,867 
goodwill. _..... 3 3/$8 pref. Oo 
RE 183,600 185,500 
Com. stk. ($1 par) 200,332 200 
Capital surplus... 122,893 123,524 
Cap. surp. approp. 353 353 
Earned surplus... 264,892 103,711 
Wet stinnnaed $6,040,830 $5,929,129; Total......... $6,040,830 $5,929,129 
—V. 149, p. 579. 


Kinner Motors, Inc.—Registers with SEC— 
See list given on first page of this department. 


Kirkland Lake Gold Mining Co., Ltd.—Zarnings— 


First 6 Months— 1939 1938 
ES ETRE eae bee SEE Seo $807 .875 $692,727 
Tons aa ce aled Whght ool sca os en ais scenes calcio hae 47 ,648 45,449 
Recovery per SERRE aE DS ORI $16.95 $15.24 

taxes and di no = cap eyed a cx soca 6.65¢ 5.93c¢ 

UAAINUs sib tp bikrcesis ds ers tabs Son onsen eared tg tc e . 
—V. 148, p. 1964, 
* Koppere United Co.—Chairman Resigns— 
Marshall, Chairman of the Executive Committee of the 


resign 
Mr. Marshall as Chairman Executive Committee uas 
elected J. T. FY aay to this position. Tierney also continues as 
vigeon and Mr arshall retains his membership on the board. 
Lae d will also be Chairman of the Board of Koppers Co., re- 
= ee as President of this principal operating unit of the 


Me Tiemne Foal the puntnbtied ne Presidanh of Shiniun simian b 
J. "Williams Jr., who for some years has been Vi ice-President of Coppers 
United Co. and President of the kK Koppers Coal Go. Mr. Williams will 
serve also as y Bee Vice-President of of Koppers United Co.— . 147, 


Pp. 3460. 
Kroger Grocery & este Co.— Sales— 
Period End. Julyis— _— 1939—4 Wks.—1938 1939—28 Wks.—1938 


and of Veco ed Jul 
TO on July 24. 


RNID chile oe dina eccecin enib do-in aero $18,124,294 $17.0 0, 
Stores i operation 220 SATO Sieshtg (913 aso2d 


Pp. 262 
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Lake-of-the-Woods Milling Co., Ltd.— Accum. Div.— 





July 29, 1939 


Directors have St 2 ae Se aa 2 a 


of 
accumulations on the 7% cum payable Sept. 1 to 
holders of record Aug. is” Adi A diy Pond of 683 me Gay nti ~ h _— 


dividends of $1.75 were paid Se ‘ rae, eg 
current payment will amount to $3.50 per pagan 148, p. ° 


Lake Superior & Ishpeming RR.—Earnings— 


June— 1939 1238 1937 1936 
Gross from railway-_---- $306 ,782 ot 1 5. 918 $389,478 $427, 
Net from railway... ---. 201,322 0.435 ° 259,775 306 ,679 
Net after rents... -- 169,672 33. 885 202 ,694 248,830 

From van. 1— 

Gross from railway----- 697 ,828 41,907 1,309,325 926,513 
Net from railway ------ 229,749 def 163 ,653 pr Shy 374,282 


Net after rents__..--.- 15,348 def309,130 62,944 202,814 


—V. 149, p. 112. 


Lambert Co. (& Subs.)—LZarnings— 


Period End. June 30— 19905 a Mos.—1938 
sz Net profit........... $219,214 $223 324 
Shs. cap. stk. (no par)-_ 746, 371 746, 371 
Earnings per share---_-- $0.29 $0.30 
x After charges and taxes.—V. 148, p. 2592. 


Landers, Frary & Clark—New Duirector— 

Arthur E. Allen, formerly Vice-President of Westinghouse Electric & 
Manufacturing Co., has been elected a director of this company —%: the 
vacancy caused by the resignation of Frederick A. Searle —V. 146, p. 1557 


Lehigh & Hudson River Ry.—Larnings— 


939—6 Mos. —1938 
13652, 657 
746.371 746.371 
$0.87 $0.82 


wv une— 1939 1938 1937 1936 
Gross from railway-__-_-- $120,476 $115,801 $136,240 $127,650 
Net from railway ---_-- 28,9) 38,343 37 562 _ 82,0385 
Net after rents... ____- 4,597 11,549 13 ,629 7,664 

From Jan. 1— 

Gross from railway----_- 765,696 686 ,962 845,¥85 775,828 
Net from railway ------ 243 ,520 187 361 267,161 219,488 
Net after rents... -- 4 32,715 108,242 69,791 
—V. 149, p. 112. 

Lehigh & New England RR.-_perninge-— 

June— 1937 1936 
Gross from railway ____. $311 860 S380 716 $274,072 $306 .765 
Net from railway__.__- 111,807 155,119 ’ 49,7 
Net after rents________ 87,258 114/276 75,359 39,169 

From Jan. 1— 

Gross from railway__-_- 2,015,064 1,705,559 1,977 ,570 1,996,750 
Net from raiiway_-___. ,944 339,660 27 ,621 519,441 
Net after rents________ 561,152 321,175 469,611 392,801 


—V. 149, p. 580. 
Lehigh Valley Coal Co.—/Interest— 
Payment of 25% of the interest due Aug. 1, 1939, will be made on pres- 


entation for stamping of coupons from the first and refunding m ‘Bis 
sinking fund gold bonds, 5% series TG: due 1954, 1964 and 1974, 


“plain” and “‘stamped.’ "LY 149, p. 5 
Lehigh Valley RR.—E£arnings— 
une— 1939 


1938 1937 1936 
avon from railway. __- $3,261,720 $3,423,049 $4,092,260 $4,118,147 
Net from railway_____- ; 827.017 770,921 289,273 
Nes after renee | RRR 134,461 378,434 310,688 902,761 

‘om Jan. 1— 
Gross from railway ___-_- 2, 19,997,882 25,934,239 23,618,308 
Net from railway____-.- 5,871,410 4,245,249 6 "236, ‘419 J ,692 
Net after rent__ ____.. 3,093,805 1,340,208 3,736,046 3,614,129 


New Official— 
A. N. President of we Belt anadhy- £4.53 of Chicago and President of 


the Chicago & Western mang Vice-President 
of this company at a meet of aes baa af Gece held in Philadelphia 


on July 26. e was also elected a director and wy, Aly. of the Board, 


effective Aug. 1, 1939. 
Mr. Williams will assume direction of the coMapny wie. + ~ the request 


of Sp beard of of Givertore, has Sean tompesesty uoee Se ction of 


Barrett, Vice-President and General Cou _— absence of 
B: y Kerr, President, on account of illness. —V. 149, p. 

Lynch Corp.—Earnings— 
eo Bnd. ies June 7 1939 1938 1937 1936 
s ee ee $228,449 $223 ,599 $456 ,449 $222,149 

— per share on 
tal stock_......- $1.62 $1.58 $3.38 $1.64 
al, ma. Pp. 577. 
Lincoln Building Corp. —In nterest— 

Directors have authorized yment of 2% for the 6 months’ 
period ended June 30, 1939, on the 544% cumulative bonds of the 
b> am This payment will be Sande on Aug. 1 to holders of 

y 


Income Account for Period Jan. 1 to June 30, 1939 


Rental income after rebates, allowances, &c_.........-.-.-.-- $902,625 
Concession income & miscell. income, incl. in erest earned__-- 65,047 
on inoame... al iain dbaamen $967 ,672 

, incl. provision for doubtful accounts - 279 


eee eee ee ee ee ee ee eee eee 


we New Yor A city's veal oon estate taxes 
fixed assets 


PP RR TREE OF 69,252 

ay pn . BM % aiaaies income bonds.-..-......-....--- 354,773 
Adj. upon surrender & retirement of corporation's income bonds 

after deduction of discount on bonds applicable thereto. ---- 36,022 


Loss before amort. of disc’t on bonds issued upon reorganization $6,558 
Balance Sheet June 30 











1939 — 1939 1938 
Assets— $ Liabilities— 3 
Cash & bank bails. $728,304 $286, 418} Current liabilities. 380,375 226,666 
U. 8. Govt. secs. 289,031 500,000 | Fixed liabilities. _.15,207,035 15,727,561 
Notes & accts. rec. Def. liab. & cred’s. 110 312,010 
(less reserve) __ 13,941 13,443 | Capital stock..... 152,135 152,135 
Fixed assets (less ° Deficit........-.. 1,617,094 1,567,267 
depreciation) _ __13,341,983 13,777,958 
Prepaid exps. & de- 
ferred charges... 34,302 273,284 
, OS 14,407,561 14,851,103 TUN . ccacecous 14,407,561 14,851,103 
—V. 148, p. 585. . 
Lincoln Telephone & Telegraph Co. ponds Called— 
All et the outstanding first mortgage 30-year 3% Peas , series B due 
Nov. 1, 1965 ik — called for Er colin auptice on.” on Se % 103 and accrued 
interest will be made at Savings Bank, 


Paym 
Chicago, Ill.—V. onas. D p. 1812. 
Link Belt Co.—Organizes New Unit— 


Alfred Kauffman, President 4 this company announced on July 19 the 
organization of the Link Belt 8 er Corp. and the election of T. M. 
its President. Mr. Ka was elected Chairman of the Board 


Deal as 
A whelly owned subsidiary of Link-Belt, the new corporation is operated 


corporation will be manufactured and at Cedar Rapids, Iowa, 
marketed through authorized distributors. i 148, p. 2748. 


Lockheed Aircraft Corp.—Sales Set All Time High— 


Setting an all time high for ae aay 9 en OOD in pases. — 4. t= 
deliveries reached a record figure of 
made b Robert E. Gros, President, ter ae on July 26. inPhe 
sales v ume represents an increase of approximately 145% over the previous 
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record high of $5,111,699 reported for the first half of 1938 and with sales 
of $0274. £08 reported for the entire year 1938. 

ited of aaa made during the first six months of this year were 

various models for air lines, governments and individuals 

pate the world, by far the majority were aps the British Air Ministry, 

whose order for eed reconnaisance Bate ens constitutes, it is believed, 

the pnd lh single order ever granted an American airplane company in 


» Commenting on the company’s present schedule of deliveries, Mr. Gross 
said, “‘Of the $12,500,000 sales during the first six months’ od about 
$7,000,000 was delivered Garin May and June, or in excess of $3,000,000 a 
month. At the present rate which is clearly indicated for the balance of the 
year, this means that kheed is completing between 30 and 40 units each 
month or better than one a day. At the time e the British Government placed 
its order great emphasis was put on quick and timely deliveries. Inasmuch 
as the plant was then operating with about 2,500 men, turning out ap- 
proximately 10 planes a month, it was apparent that the trebling of pro- 
duction would prove an undertaking of no small proportions. It is interest- 
ing to note, however, that in the relativel short time since the first plane 
was delivered in January, production has n accelerated to present one a 
day rate, nnel has been increased to over 7 ,000, and pay roll to over 
a million dollars a month. In the interest of national defense it should be 
reassuring to the American public to know that such quick results can 
achieved if the buying program is sufficiently large to lay out a real pro- 
duction cam 

In addition to current military production, work is under way on a fleet 
of high-speed transport airliners for Trans-Canada Lines, which at the 
present time is operating 15 Lockheed air-transports on its Dominion- 
spanning passenger and mail service. Other business on the books includes 
orders from private individuals and Sepa which will be compl 
within six months’ time.—V. 149, p. 580. 


Lone Star Cement Corp.—£arnings— 


Period End. June 30— _1939—3 Mos.—1938 


1939—6 M 
$5,651,289 $5,246,805 $10,029,088 


Mos .—1938 
$9,795,600 











i sn sthal cet ci destadaaee iki 
Cost of sales—manu- 
facturing & shipping.. 2,957,362 2,755,491 5,194,170 5,205,804 
Sell. & admin. expense. _ 664,762 657 ,727 1,271,598 1,267,234 
Operating profit - - ~~~ $2,029,165 $1,833,587 $3,563,320 $3,322,563 
Miscellaneous income- - - 55,305 50,433 105,182 94,305 
Total incpme---_-.-..-- $2,084,470 $1,884,020 $3,668,502 $3,416,868 
Prov. for income taxes, 
cap. stock & franchise 
taxes, &c.._.. 265,977 244,029 491,315 441,212 
Prov. for deprec. & deple 702,871 711,790 1,327,453 1,200,807 
Miscell. charges (incl. 
prov. for deoubtful ; 
accts. & contings).._-_ 191,961 131,067 340,015 251,478 
Net profit........... $933. 662 $797,134 $1,509,719 $1,523,371 
Shares common stock. - 964,806 961,641 964,806 961,641 
ris bbe $0.96 $0 $1.56 $1.58 
—V. 148, p. 2592 


Long Island Lighting Pe agg tit 


Period End. June 30— 1939—6 Mos.—1 
$. 570" $14 sis. a6. 26.907 Sil gad.27 rit 














Operating revenues... -- $6 ,037 ,.226 
Oo ting expenses ---_--_ 2.476.011 2.485.659 5.0264 
aintenance.......... 474,277 396,528 1,1 38°356 5 bD. rst 
Depreciation - -..._...- 598,835 94:798 1,102,288 822,538 
Taxes (inc. provision for 
income tax) -.-.....-- 863,190 777,231 1,703,552 1,529,741 
g income... $1.624,913 $1,416,698 ,039,252 $2,974,991 
Other coh (met)....-. . Dr1.957 ° 18,013 = 2,603 . 27,289 

Gross income__-__..-- $1,622,956 $1 $34. 711 $3,041,855 $3,002,280 
Int. on long-term debt - 751,282 4,960 1,502,565 1,430,243 
Other interest _.......- 177,124 508" 895 306,310 420,552 
4 of debt disc. 

. & misc. = 317 1,723 5,624 2,195 
Netincome_-......-- $694,233 $499,133 $1,227,356 $1,149,290 
isc. reservations of net 

SO SY 288,000 256,000 576,000 256,000 

Balance transferred to 

earned ourzies esas $406,233 $243,133 $651,356 $893 ,290 
—V. 148, p. 2592. 
Long Island RR.—E£arnings— 

June— 1939 1938 1937 1936 
Gross from railway---.--. $2,399,190 $2,032,785 $2,160,090 $2,244, 
Net from railway - ---_-- 796,19 596,701 500 ,628 692,316 
Ne after nas ERT 167,175 59,672 9,379 191, 

om Jan. 1— 
Gross from railway----- 11,949,864 10, 043. 187 12,160,445 12,055,565 
Net from railway -.-.-- 2,343,571 2,102,500 2,037,391 2,685,630 
ae es ream. goeeence def368,034 def328.715 544 J 
—_— ‘ p 


Louisiana Power & Light Co.—£arnings— 








Period End. June30— 1939—Month—1938 1939—-12 Mos.—1938 
Operating revenues. _-_-_-. $590,314 $574,787 $7,300,736 $7. 480,188 
Oper. exps., incl. taxes_-_ 385,225 388.414  4,636.923 4,890,320 
Prop. retire. res. approp. 61,500 59,000 "723,000 699,000 

Net oper. revenues... $143,589 $127,373 $1,940,813 $1,890,868 
Other iaoeune (net)... 1,874 1,954 13,536 22,898 

Gross income------.-.- $145,463 $129,327 $1,954,349 $1,913,766 
Int. on mortgage bonds_ 72,947 72,960 875,512 875,549 
Other int. & deductions _ 4,483 7,461 57,917 62,031 
Int. charged tocomete’M. 8 8=«s cwcece www ne Gennes *iewece 





Net income... ..-.- $68 ,033 $48 ,906 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid. _...........- 


$1,029,800 $976,186 
356,532 356,532 
$673,268 $619,654 





os p. 114. 
Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 














Years Ended May 31— 1939 
i os ivan. exeerenentnenererentiditanneratiytstenpil $10,973,323 $11,072,357 
SE CES accinnncetnarcungeeunaneed +389 ,528 554, 
aintenance and repairs-.............-....-.-.- 605,501 589,146 
Appro tion for retirement reserve. ----.....-- 1,200,000 1,200,000 
—y zation of limited-term investments - - . _._.-. 1,426 1,426 
5 SER OTS re a See 1,159,255 1,126,570 
Provision for Federal and State income taxes_..._- 609,575 334, 
Net operating income. ...............-.----. $4,008,036 $4,265,944 
Otiney DESSERT GHEN) 0 on bo Sanne semscccustiiccccs 209 239 228,994 
Se ak Aad ckebedos cb caaksshinoosh $4,217,275 494,938 
DRE CR SEGOS . 6 ba bc cad oc ckasecacccncs 1,030,450 1,030,4 
Amortization of debt discount and expense - - - - - - - 160,227 160, 
Ge ND 0 5nd con adaeesescssssiwesecs 66,772 60, 
Amortization of flood and rehabilitation expense_ 250,000 329,167 
Amortization of contractual capital expenditures __ 37,000 37,000 
Miscellaneous deductions... ...........--.-.--. 25,681 19,082 
a ee oe ne $2,647,145 $2,858,337 
Dividends on preferred stock of Louisville Gas & 
Electric Co. (Ky.) held by public.........-..- 1,354,920 1,354,920 
WS CIEE hic pewnctéitdbctedsiéponsccanesece $1,292,225 $1,503,417 


Note—Provision made by Louisville Gas & Electric Co. (Ky.) for Federal 
and State income taxes for the i 1937 was uced as a result of deduc- 
tions made for losses resulting m the flood in Louisville during January 


and February, 1937.—V. 149, p. 113. 
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Louisiana & Arkansas Ry. Rerntnge* 

June— 939 Legs 1937 1936 
Gross from railway _____ $465,834 $495,231 $460, $481,582 
Net from railway______ 154,708 171, 152,162 196,775 
a cone A heat eta 102/923 108,708 94,222 122,529 
Gross from railway_____ 2,894,644 2,886,089 2,762,332 
Net from railway ______ 975;335 943 ,898 932,645 1,045,687 
Net after rents__._____ 586,915 556,483 571,328 663 ,409 
—V. 149, p. 580. 

Louisville & Nashville RR. — Earnings — 

June— 1939 1938 1937 1936 
Gross from railway_____ $7,040,664 $6,001,070 $7,673,451 $2. 243 ,601 
Net from railway______ 1,951,388 1,229,616 1,941,216 694 
Net after rents________ 55, 667 317 1,349,612 i 525, ‘077 

From Jan. 1— 

Gross from railway ___-_ 40,384,613 36,817,753 45,482,858 42,683,913 
Net from railway_____-_ 9,587,304 6,825,727 11,761,550 10,835,262 
Net after rents________ 5,769,831 3,232,195 8,293,128 8,141,764 
—V. 149, p. 580. 

Lowell Gas Light Co.—Earnings— 

12 Mos. End. June30— 1939 1938 937 1936 
Gross operating revenues $751,907 742,685 s747. 066 $745,402 
Ea 356.938 408 ,242 438,062 415,955 

aintenance....__.... 71,936 61,467 47,070 35,021 
Teese, State and 

PON dndtwiuddichne 140,908 124,870 139,761 93,691 

_ Net oper. income__._. $182,125 $148,105 $122,172 $200,734 
Non-operating income_. 11,668 17,139 8,940 6,679 





Gross income________ $193,793 $165, 244 $131, 112 $207 ,413 
Int. on long-term debt __ 42,750 2,750 42°750 49,085 





Int. on other debt______ 11/483 3° 911 11,124 14,031 
Prov . for retirements & 900 
replacements -________ 45, 45,028 28,8) 1, 
Ane of debt disct. and 600 600 roe “i 
Ga iivet nen san x 
Interest on indebtedness ni ” 
of American Utilities 
PER Sdcatdceccas Smee Cr765 Cr1 526 Cr3 ,256 
Net income_-_-_-_..--. $93 ,060 $68,719 $49,274 $112,755 
Divs. on common stock. 60,962 SES G06... - succes 152,405 


Balance Sheet June 30, 1939 

Assets—Property, plant, and equipment, $3,619,582; investment in 
capital stock of aoa company, $2,440; long-term’ ap jliance contracts, 
$31.37: cash, $11,921; accounts receivable (net), $113,034; merchandise, 
materials and. supplies, $145,226; insurance deposits, $1,964; 
penses, $6,115; unamortized debt ae and expense, $11 

deferred charges, $40,508; total, shai on 
Liabilities—Long-term debt, $950 Cine consumers’ meter and extension 
deposits, $47,249; notes payable, $87,500; accounts payable, $81,210; 
balance due on authorized instalments on serial obligations assumed, $860: 
accrued interest on long-term debt, $14,250; interest on other 
debt, $815; accrued taxes, $66, 822: other current and tye liabil- 
ties, 568; unadjusted credits , $8,245; reserves, $799,829; capital stock 
(325, pt). $) $1. 524 ,050; earned’ surplus, $398,238; total, $33: 636 
Pp 


Lyons Metal Products, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. partic. pref. stock, payable Aug. 1 to 
holders of record July 17.—V. 146, p. 3163. 


Maine Central RR.—Zarnings— 


id ex- 


‘1 PO 
; other 














Period End. June30— 1939—Month—1938 1939—6 Mos.—1938 
Operating revenues_ __ ~~ 951,963 $831,41 ,068,668 $5,715,637 
Operating expenses - _ -__ 679,282 646,232 4,412,140 415,841 

Net oper. revenue-__-_-_ $273.66} $185,187 $1,656,528 $1,299,796 
qos Rea Mat ERE SS 65,913 73,189 y pet? 117 

,. = uipment rents -___...- Cr5, 933 4 Dri39,202 Dri3l "962 
Joint facility rents ~~. ~~~. Dr27 ‘3 Dr27,439 Drl156,472 Dri65,356 

Net ry. oper. income. $184,157 $94,392 $959,882 $586 ,361 
Other 7: Ath ag aban 42,153 37,399 221,052 202,161 

Gross income - - - - . .-- $226,310 $131,791 $1,180,934 $788 ,522 
Deductions (rentals, int., 

Gy MRR aE PIT 169,620 171,483 1,018,303 1,064,978 

Net income. -..-.---- $56,690 x$39,692 $162,631 «$276,456 


x Indicates deficit.—V. 149, p. 581. 
Marion Reserve Power Co.—Authorized to Issue Bonds— 


redeem Power Co. 5% bonds te oui a comme el 3, ay ae 
totaling $750,000, Both latter issues have been assumed by the Marion 
company.—V. 148, p. 2594. 

Maine Consolidated Power Co.—Bonds Sold—Frederick 
M. Swan & Co.; Bond & Goodwin, Inc.; Morton, Hall 
Rounds, Ince., and Kennedy, Spence ‘& Co., recently retailed 
to a few investors resident in the State of Maine only an 
issue of $300,000 Ist mtge. 4s, series A due July 1, 1964. 
The bonds were placed at 1021. 


Bonds are payable as to pal and interest at the Lewiston Trust Co 
Lewiston, Me., trustee. of the issue were used to retire at 103 
on July 1' a similar amount of 5% bonds due Jan. 1, 1949. 


Manufacturers Casualty Insurance Co.—£rira Div.— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to ther lar quarterly dividend of 40 cents per share on the oe! 
stock, par $10, both payable Au 18 to holders of record Aug. 1. 
payments were made in each of t e 12 preceding quarters.—V. 148, p. 2504. 


Market Street Ry.—Zarnings— 


ie 


® 











Years Ended May 31— 1939 1938 
Operating FOVOMUES . 2. cn ncccceccccecccscecceae $6,312,779 $7,009,466 
RR ay Pe 4,545,865 5,002,836 
abe tenance and repairs... --....-.......----. 777,757 955,226 
Appropriation for retirement reserve - - ...-~.---~- 500,008 500,000 
Taxes (other than income taxes).............--- 418,000 424,500 
Net operating income... -.........-.--.-.-.-.- $71,157 $126,905 
Other iene. . wa én eatin danendh meine eis mantis 9,690 10,911 
Gress U0GEnd..n... «<< ccoccccsscnccncesignaness $80,848 $137,815 
Patera GROEN... ceracccneccasan -sancestedity 437 445 446 469 
Amortization of debt discount and expense - . .._-__ 20,818 21,948 
Other income deductions. .........-.---.-...... 3,802 4,721 
3 wa sbccccasovchsscncescsansussccese $381,217 $335,323 


hey 149, p. 114. 

Marsh Wall Products, Inc.—Stock Offered—A banking 
group including W. L. Lyons & Co., Fs tel cases Stein Bros. 
& Boyce, Louisville, and Fuller, Cruttenden & Co., Chicago, 
are offering 63,800 shares of common stock at $3.75 a share. 


These shares were originally scheduled for twine j in March, 1939, as 
soon as an amended r ration statement became effective. ‘Through a 
seundereniins as to the date on which the Securities and Enchanee 
Commission had released these shares from registration they were offered 














to the public prior to the date on which the amendment to p resistratin 
eontamens became effective. On advice of counsel this torent oun 
drawn and all sales made in connection therewith were 

The company’s headq wasters are in Dover, _Qhio, and the com company is 
engaged in the manufacture and sale of protective and decorative 
materials for w , ceilings and fixtures 

Capitalization consists of 500, 000 shares of mpletion 8 authorized 
ws 5 shares to outsta upon —_ on financing. 

aad ony ear amounted to $065, 309 with net earnings after pro- 


in for oy & Ry income taxes of $64, 
_ from the sale of 8,281 shares included in this offering will 


Proceeds accrue 
to the company and will be used for additional working capital and other 
pur: . Of the remaining shares 3,800 are for the account of certain 
ters who are at present the << peeseet and $51,719 shares are 


for individual shareholders.—V. 148, Dp. 


Marion-Reserve Power Co.—Earnings— 








ter Ended June 30— 1939 1938 
a FOVOMNUES . . . oe occ ee ce ccc ccccecce $757,261 $685,195 
-operating revenues - - .-------------------- 4,7 4,937 
Cs CRORE .. oo oc ccc coccsonccsssewsasdéncs $762,059 $690,132 
Oo | eee 460 301,990 
PEERED. oo wcnwescosmaceccmoccconsusneane 49,A17 68,892 
Provision for retirement reserve - -.-------------- 7 33,712 
Dt cu namoeiindshenheennee ees 47 305 50,312 
ERNE CORED. «oc cagueccsnsocdesanstege 19,032 8,789 
I. i cane ccntabsminndimivbimasane $249,049 $226 ,436 
Interest on mor [Sa See J 
Interest on serial 3 tS, notes, 1939 to 1947__-.- 6,550 
Interest on unfunded debt........-.-----+------ 648 
Amortization of debt easeas & expense____..-- 8,475 
TE PONE. i'winnnnqectvepeoncesthbeuberass $139,313 
Preferred dividend requirements. ........-.---- 42,252 
Balance available for common stock__....---- $97 ,061 


Note—Combined accounts of constituent companies shown for 1938. 
—V. 148, p. 2594. 


Massachusetts Investors Trust—Balance Sheet June 30— 








1939 1938 
Assets— 
Gecuritios at mariest ... . . ..ccccwccccccsesccene 104,402 ,402z109,120,261 
Cash in banks (demand dep.) -..-..---------.--- 4,058,758 13,433,914 
Accrued interest receivable. ....-cccncecccesece 8 ecesce 1,203 
Dividends due June 30, not received on that date--_ 1,200 13,031 
GOO bak cntniiaden cs ddsdcniageanontsnwesets 108,462,360 122,568,410 
1939 1938 
Liabilities— 
Bal. of prin. on the basis of carrying sec. at cost._y107, ,286x121, 361 
Distribution payable July 20.........---.----.. 1,068,690 "955.394 
SE ET SNS kn ckintrcccntcpamedeon cuneate 63,735 57,046 
Accts. payable for purchase of securities. _....... 6,994 38,750 
Accts. payable for repurchase of shares_........-. 39,557 53,123 
Other accounts payable--.-.--..-...------------ 99 234 
= esate hb: tas a i dts elt teal cn enn daakabep adie ie tiie tilted 108,462,360 122,568,410 


ted by of 81 De ,857 shares of $1 mee: value each. y Represented 


by, 5,626.07 shares 0 $1 value. z At 
The income statement the 3 months be June 30 was published in 


Vv. 149, D. 581. 


Master Electric Co. (& Subs.)—Zarnings— 
Period End. sj a 1939—3 Mos.—1938 1939—6 Mos.—1938 




















counts, 
allowances. ......... $995,793 $710,376 $1,783,148 $1,390,380 
Cost of goods sold, exclu- 
sive of maint., depre- 
viation, taxes, rents 
and royalties........ 559,972 388 ,093 1,007,015 768,238 
Balance of profit... - $435,821 $322,283 $776,133 $622,142 
Maint. and replacements 59,945 52,777 111,918 117,733 
Deprec. and amortization 17,275 17,317 84/551 34,635 
Taxes (other than income 
Dh ntviwhnsicowe 23,015 16,099 43 ,830 36,169 
Bess and royalties. -_- 1,329 1,195 2,636 2,491 
, Seneral and ad- 
tive expenses _ 153,753 131,027 287 ,645 267 ,611 
Net eae from opers. $180,503 $103 ,869 $295,553 $163, 
Other income.........- 3,871 3,989 7,005 8 B48 
Si sctet dpdpamghs $184,374 $107 ,858 $302 ,557 $172,351 
AS IAGE d 2,567 9,290 4,956 
Prov. for Vode — taxes 32,100 18,300 52,800 27, 
Net income_........ $146,191 $86,990 $240,468 $139,795 
Earnings per share. ._-- $0.70 $0.41 $1.15 $0.66 
Consolidated Balance Sheet June 50 
1939 1938 Ltabtitties— 1939 1938 
Cash on hand Acc’ts pay., trade. $78,503 $35,326 
in banks -....--. $781,972 $604,045} Acc’ts pay., others 10,557 10,006 
arketable secur- Accrued items. --- 108,467 83,660 
ties at cost. ._.. 30,325 40,113] Prov. for Fed. tax 96,525 128,182 
x Notes&acc’tsrec 482,593 368,441] Res. for conting_-_ 15,000 21,1 
Other acec’ts rec... 1,614 2,441 -term liabs. BUG: -pesiioe 
Inventories (lower Capital stock. .... 210,000 210,000 
of cost or mkt.) 536,700 585,400| Capital surplus... -__-_--. 21,529 
Other assets__.... 6,713 6,208 | Paid-in surplus... 349,252 336,179 
y Fixed assets.... 765,077 730,227 | Earned surplus... 1,772,204 1,519,935 
z Intangible assets 18,757 18,721 
Deferred charges. . 21,759 10,357 
oy eveetened ng egy artnet Petal. <sccwdial $2,645,509 $2,365,953 





After reserve oubtful . y After 
depreciation of $345.1 401 in 1939 and $483,527 in 1938. z After reserve for 
amortization of $28,502 in 1939 and $26,037 in 1938. ad 148, p. 2594. 


Master Tire & Rubber Corp.—Plan A pproved— 


A plan of reorganization has been a ved in an order ed by Chan- 
cellor W. W. Harrington. The plan, which reduces the ca tal of the cor- 
Poration, was approved at a pen F ceacmpeteers on July 7. 

The presenf capital structure consists of 12,603 shares of 7% preferred 
py Ber $100, and 89,225 shares of common (no par) with a stated value 


he plan calls for an issue of 19,534.65 shares of $4 preferred 
par value, with a stated value of $879,352 in exchange for the present 12 603 








shares of 7% preferred upon the of 1. {BE aharen Stabe now stock 
stock tpl wabus, bus With chaael wan e $10 pe bres of com for 
° > as ue 
the existing common stock.—V. 137, p. 3158. 
Matachewan Consolidated Mines, Ltd.—Earnings— 

3 Months Ended June 30— 1939 1938 
ns oe ted lnc bck ausuadadau 39,128 39,501 
Net income from LL, SRS th fata $213,590 138 
Development and operating costs..._._.________ 159,226 159.938 

Estimated operating profit .........__._.________ $54, $40,199 
Nonoperating revenue. -................ 2. kk sf 4413 

Estimated total profit.-....................- $55,275 $40,642 


Note—In the above figures no allowance has boon made for taxes, de- 


preciation or deferred development —V. 148, p. 25 


The Commercial & Financial Chronicle 
Menasco Mfg. Co.—Gets Castings License— 


July 29, 1939 


Successfully concluding a deal with the Antioch F Co. of Ohio, 
this cumpeny has beem granted & 10 year ilcemse to man ‘e and sell 
non Seesee | metal castings under a process developed and patented by the 
Antioc 

According to Menasco officials, necessary equipment — be installed 
in the company’s Plant and foundry operations are to start within 
90 days. o insure uniform manufacturing methods, some of Menasco’s 


mnel are now eagereuns a period of training at the Yellow Springs 


Perso: 
plant of the Antioch Co. 
This com pany is the producer of in-line. aircooled aircraft engines 


on the Pacific Coast ps i Pp. 1965. 
Mengel Co. (& Subs.)—Earnings— 








Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Wet GR oS ss a od $1,934,012 $1,424,263 $3,716,228 $2,827,185 
Cost of enles.......c ccs 1,871,018 1,461,303 3,610,174 2,877,778 

Operating profit -.--_- $62,994 loss$37,040 $106,054 loss$50,593 
a... 87,022 84850 172.327 169,698 
DUOMO... kt incotee 24,609 12,959 43 ,027 27,016 
Interest charges ---.--- 35.301 36,919 70,183 74,062 
Misc. prof. & loss items_ Cr3 497 Dr3,715 Cr4,477 Dr5,482 

ic shew dts Wiig I tales iced $80,441 $175,482 $175,006 $326,849 


Loss 
—V. 149, p. 419. 


Merchants Fire Assurance Corp. of N. Y.—£ztra Div.— 

The directors have declared an extra dividend of 10 cents share in 
addition to the regular semi-annual dividend of 75 cents per share on the 
common stock, par $12.50, both payable a. 2 to holders of record July 24. 
7. 1938; Aug. 2 and on Feb. 


Like payments were made on Aug. 5 and Feb 

1, 1937, and on —~ 1, oe xtra dividends of 25 cents share were 
paid on Aug. la Feb. 1, 1935. The regular “+ ee dividend was 
raised from 50 conte to 75 cents per share with the Feb. 1, 1936, payment. 


—V. 147, p. 746. 


Merchants Refrigerating Co.—Accumulated Dividend— 
have declared a dividend of $1 per share on account of accumu- 


Directors 
= S ei #. pref. stock, payable Aug. 1 to holders of record July 25. 
»D 


Miami Bridge Co.—Earnings— 











12 Mos. End. June30— 1939 1938 937 1936 
Bridge revenue-___-__-- $179,543 $181,612 $171,957 $138,837 
Other revenue. -._...-.-- 8,21 8,496 2,0 2,638 

6 eb bidewoe $187,758 $190,108 $174,034 $141,475 
Oparetion shia ae caaientomnaanse 47,3 43,918 42,664 37 ,902 

aintenance---......- 20,742 20, ‘498 20,613 26,421 
, | Sap ESR 9,776 7,657 8,380 1,0 
Depreciation. -_-...__-- 24,219 24,182 23,949 23 ,670 
Amort. of security and 

reorganization costs _ — 2,279 2,587 2,437 2,732 
Working capitalreserve. -...... Sone > whee.” | epehae 
Fed'l income and excess 

PEGE ccncesad | - ensamd ere 
Other deductions -----_- 1,059 529 Oe. -.a>nebels 

Surplus income. -_-__-_-. $82,375 $63 ,603 $75,956 $39,694 
Deb. int. paid March 1. z74,190 263 ,425 246,095 y21,622 

Remainder -.......--. $8,185 $178 $29,861 $18,071 
Vehicles crossing bridge. 1,874,513 1,905,294 1,813,726 1,411,622 


y Paid from the s z Paid from the 


lus income for calendar year 1935. 
surplus income for " 


endar years 1938, 1937 and 1936 








Balance Sheet June 30 
Assets— 1939 1938 LAabilities— 1939 1938 
Fixed capital... $1,355,606 $1,340,426|x Capital stock... $14,830 $14,830 
Mtge. receivable. . 85,050 85,050 | Income deben. due 
Shain inaiciinteec cs 24,154 136,392 March 1, 1952__ 1,205,000 1,256,500 
Cash dep. with bd. Int. pay. on bonds 
| Se Esc when issued_.-.-. 850 550 
Accts. receivable. 142 174} Accrued taxes -_... 4,330 3,149 
Special deposits... _ 1,258 925| Deb. bond interest 
Accr’d int. receiv. Ee a 36,150 37,695 
Deferred assets .._ 8,971 9,214] Reserves_......- 168,252 144,650 
Proceeds from sale Pe badibdetné~ 146,261 120,037 
Of GEORGES... 8 = scence 5,207 
ulred stock . 55 23 
Total. .....-..$1,575,673 $1,577,411 , $1,575,673 $1,577,411 





x Represented by 14,830 shares, no par.—V. 148, p. 587. 
Midland Valley RR.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway. -_-_-- $107 ,568 $99,878 $115,338 $103,589 
Net from railway... __- 44,755 39,087 45,148 29,681 
Net after rents__...__- 26 ,237 23,261 30,080 15,730 

From Jan. 1— 

Gross from railway- -.._- 626 ,002 590,764 685,134 692,058 
Net from sewey ela op 271,760 210.693 291,643 296 ,657 
Net after rents__...__- 61,936 107,787 188 ,643 202 ,812 


—V. 149, p. Onis. 
Midvele » Co.— Dividend Increased— 


ble Ock. 3 to holders of record Sept. 16. Th 

















is 
$1 seekers July 1, last; 75 cents paid on April 1, last; $2, .50 on Dec. 17, 1938; 
Lo , 1938 and 75 cents on July 1 and April 2, 1938. See also V. 
, p38 

Minneapolis Brewing Co.—Earnings— 

6 Months Ended June 30— 1939 1938 
Gross profit from o Pin cacnpetinbatinidnooe $1,222,153 $959,877 
Selling, delivery, administrative & gen. exps___-_-- 534,935 ,998 
Doubtful accounts charged off & provided for __--- 28,983 31,708 
Te es eemoone 12,620 14,647 
PEGHISEES GD BONES SENIOR. oc cccccucccwcwcsevce. -  ccedes 3,675 

t from CINE .. ons cescegeeceescna $645,615 $448,850 

spleen Eade. ero 11.226 11. 

ESTE Ss SENS Se Ro een a Eee $656,841 $459,885 
Provision for depreciation - - - - . -..------------- 162,775 152,893 
Provision for normal income taxes for six months, 

GRNNGS . Be dainowcdtncenndtidenesEbesue 133,137 79,297 

BO BP viv koebabccccacnctibinntiandanannn $360,929 $227 ,695 

Comparative Balance Sheet June 30 

Assets— 1939 1938 Liabiltttes— 1939 1938 
Ci ccas saan $636,441 $187,639) Notes, tr. accepts. 

Notes & accts. rec & accts. payable $261,060 $269,836 

mibics Sibmadine 470,345 456,878 | Curr. instalm’t of 

Inventories _..... 421,210 367 ,386 long - term 

Other assets, less debtedness ....-. 117,266 39,895 

ae. canine 42,789 3,296] Accr.exps.& taxes 354,277 254,237 

Prop., t & Liab. for containers 
equipment, net. 2,153,447 1,975,698} paidforbycusts. 105,452 122,776 

Kegs, cases and Re 265,000 
bottles, net_... 461,305 425,741| Long-term indebt- 

Defé Geemewtedl. = «= § .. CBBMBiccacecce 407 ,663 25,017 
unamort. bal. Res. for contings. 13,000 41,793 
Gas dncdédoce 147,236 131,040 | Deferred os - ipetie _. 8,025 

Capital stock _.... 500,000 500,000 
Capital surplus... 1,117,843 1,117,843 
Earned surplus... 1,456,212 908 ,256 
esa danas $4,332,772 $3,547,679 , eo $4,332,772 $3,547,679 





—V. 148, p. 3230. 
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Minneapolis-Honeywell Regulator Co. (& Subs.)—_ 
Period d End. June 30— 19393 M 0s.—1938 1939—6 Mos. 51988... 











Net sales. _._____.____ ,880, ,234,1 
— said $2,275,319 $5 206,082 $4 
operating --- 2,390,063 1,964,799 4,485,980 3,780,405 
| Si er ea 117,852 111,189 238,636 236,810 

Net eretis from opers_ 72,989 46 216,950 
yy oa ee Mo a 
Miscellaneous income ___ 9,267 1,509 14,641 3: ,201 

Gross income________ y »23 

ov "for incoiie me ye 139 $202,703 $499,690 aya ° 
stock eS... 5,884 28,489 106,898 , 
Other deductions_-_____ 20,478 13,897 37,726 30,229 

Net inc. for the od ° 907 
—V 148, p. 2595 Perk $287 777 $160,317 $355 ,067 $142,90 

Minneapolis & St. Louis RR.—Zarnings— 

June— 1939 1938 1937 936 
Gross from railway____ $696,320 $688,934 $637,147 $a, 774 
Net from railway______ 112,119 116,905 56 ,003 260,184 
Net after rents________ 18,551 24,563 123 ,387 160, 1064 

From gah oo 02,888 

from =r 4,077,789 4,001,869 3,861,080 4,2 
Net from railway ______ 676 6.085 "B81 ‘898 388,739 721 "602 
Net after Oo cnaes 176,711 107,221 , 533 


Minne.St.Paul & Sault Ste. MarieRy.— Zarnings— 
(Including Wisconsin Central Ry.) 


June— 1939 1938 1937 1936 
Gross from railway-_-_--- $2,357,673 $2,030,945 $2,265,554 $2, 432. 586 
Net from railway ______ 518,379 296,116 367 ,798 8/904 
Net after rents________ 243 803 22,806 491,749 aa7 403 

From Jan\ 1— 

from railway__-__- 11,766, aes 10,775,463 12,816,436 12,207,991 
Net from railway_____-_ 1,178 620.206 2.001.936 1,990,417 
Ne ote a. dais ale def419) 303 def! 154.687 801,765 302,068 


Minnesota Valley Canning Co.—Accumulated Dividend 
have declared a dividend of $1. tidy: share on account of ac- 

PR on the $7 cumulative preferred s payable Aug. 1 to holders 
of v. 108"). er # 22. Similar payments were made in previous quarters.— 


Mississippi Central RR.—Earnings— 


June— 39 1938 937 1936 
Gross from railway _____ ‘4 233 $63 ,077 $74,773 $76,420 
Net from railway______ 2,174 12,626 8,018 20 ,228 
Net after rents__._____ ef8 ,263 3,704 def813 12,824 

From Jan. 1— 
Gross from railway _____ 393 381 378,314 449,674 429 ,063 
Net from railway______ 20,40 45,583 62,816 103 ,153 
Net after rents________ def38,364  def12,779 5,389 61, ‘B57 


—V. 149, p. 115. 
Mississippi Power A Light Saga 





Period End. June 30— 1939—M: anee 1939—12 Mos.—1938 
Operating revenues_____ 13350, 16 rr 276 $7,444,714 $7,193,364 
Oper. exps., incl. taxes __ 401,909 369.211 5.216:501 4,889,948 
Prop. retire’t res. approp 63 333 ti 000 740,000 710,000 

Net oper. revenues ___ $93,774 90,065 $1,488,21 1,593,416 
Rent for lease of plant . a on 

adie tite ani: ana. ieee >. Pee 1,265 














Operating income____ $93 ,774 $90,065 $1,488,213 $1,592,151 
Other income (net) _____ 142 138 1,756 1,693 
Gross income________ $93 ,916 $90,203 $1,489,969 $1,593,844 
Int. on mtge. bonds____ 68/142 68/142  '817:700 ‘817,700 
Other int. & deductions _ 7,444 6,245 77,981 83 ,932 
Net income_________ $18,330 15,816 P 
x Dividends applicable to preferred A for satan tM i 
the period, whether paid or unpaid________ 403 ,608 403 ,608 
PN seth cniniieis od it a Mas $190,680 $288 ,604 


x Diytende accumulated and unpaid to June 30, 1939, amounted to 


$689,497. Latest evisess. amount to $1.50 a share on ‘$6 pref. stock, 
was peid Re May 1, 1939. Dividends on this stock are cumulative — 
Missouri & Arkansas Ry.—Earninge— 

‘une— 1939 1938 1937 1936 
Gross from railway _____ $85,533 $63 ,390 $83 ,884 $84,003 
Net from railway______ 16,291 def3°125 3,399 a 503 
Net after rents________ 224 defl4,298 def7 ,209 5.729 

fata ties salen 512.872 460.417 548.5024 

railway... ‘ 94,329 

Net — +} 9d * OE 33 873 def36' yo defo. ry 197303 
—V. 149, p. oti: Bae, — 

oe Illinois RR.—Zarnings— 

1939 1938 1937 193) 
PR. from railway ____- $185,929 ,088 $133,225 $102 856 
Net from railway______ 87,950 1,624 52,691 33,527 
Net after rents_._____. 47,809 def9 ,953 32,179 17,086 
Pm LE 1,005,376 
rom railway___ ,005, 7. rar 730,021 

Secrecy. Maen atts HEIR 
i as ta be2, rey ° 116,856 29,101 


Missouri-Kansas-Texas Lines—Earnings— 





Period End. June30— 1939—Month—1938 1939—6 Mos.—1938 
Operating revenues... -_-_ $2,379,815 $2,322,830 $1333} 448 $13,017,435 
Operating expenses __.-- 1,861,227 1,872,085 11,025,666 11,218,510 
Inc. avail. for fixed chgs-_ 147.027 59,374 320,629 def204,455 

* ae 366 ,066 357.538 2,188,308 2,137,673 

Deficit aft. fixed chgs_ 219,038 298, ° ’ 

—V 149 p. 11s, gs $ $298,164 $1,867,679 $2,342,128 

Missouri Pacific RR.—Zarnings— 

June— 1939 1938 1937 1936 
Gross from railway___._ $6,453,340 $6,101,619 $7,045,073 $7.13 656 
Net from railway______ 1,163 345 896 ,623 1,352,687 1,650,279 

Me 4 agg helietihaiinian 294,991 1,060 430 447 717,221 

Gross from railway ____- 38,125,587 37,077,250 45,110,232 ; 
Net from railway__ ~~~ 6,864,109  5,809°652 10:128°088 Bel tor 
Net after rente_..__._. 1,672,286 588 432 4,199,074 + 3,449,465 
—V. 14S, p. 582. 

Mobile & Ohio RR.—E£arnings— 

June— 1939 1938 1937 
Gross from railway _____ $892,731 $837,888 $1,029,296 $846 155 
Net from railway______ 142,824 hf ‘874 248 ,057 153 ,850 
Net after rents________ 18,225 44,705 119,435 52,613 
PR ay the 5,708,384 5,609,048 6 

ross _. . ‘ J 102,410 4, F 
Net from Sv epee a 1,115,545 1,158 ,055 1,472, 893995 

after rents__...__. 299 ,203 330,517 722,753 285,482 


Net 
—V. 149, p. D115. 
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Monsanto Chemical Co. (& Subs.)—Zarnings— 














6 Months Ended June 30— $5363 087 $3,473,239 $5 ye6.350 
Selling on administrative expenses-- 2,126,859 1,449 435 «1,584,959 
Research expenses. _.........__.._- 632,773 394 562,147 

ut peatan 6 from operations ___.__.- $2,809,455 $1,437,410 $3,612,252 
Other ERE PU RENEE OY TS Soe, 131,218 317,419 264,939 
ne SE renee ore $2,940,673 $1,754,829 $3,877,191 
Joome I ie iw ivesdis asians aaah a 166, 232,242 
vision for income taxes—estimated 566.913 363,550 x792,862 

re Ne , 

Portion of net income applic. to min. Teaee eee, 

int. in American subsidiary _ ___--__ 26,305 22,838 36,482 

v. for divs. on pref. ~ aon of 

OUR oS. bt nes 37,004 39,346 40,346 

Wee Pitt 217,267 $1,162,551 775,260 

nings per share on common__...- m:: $1.60 ’ $0.85 * $2.49 


Notes—The provision for depreciation and obsolescence during the period 
amounted to $1,355,693. The earnings of the British cuheidiary he have been 
converted at $4.64 per pound sterling.—V. 148, p. 3075. 


Monolith Portland Cement Co.—Accumulated Div.— 

Directors have declared a dividend of 25 cents per share on account of 
accumulations on the 8% cumulative preferred stock, par $10, payable 
Aug. 15 to holders of record Aug. ts were made on 


May 16, Dec. 15, Aug. 15 and May 16, 1938 — 48, p. 2595. 

Monongahela Ry.—Earnings— 

June— 1939 1938 1937 1936 
Gross from railway____- $350,230 $284 954 $349,431 $330,178 
Net from railway______ 217,958 184,458 203 ,761 192,311 
Ne. ays lg ne Sapp 120,894 91,108 87,970 79,219 
Gross from railway_____ 1,605,419 1,511 358 2,300,356 2,303,802 
Net from railway______ 882,612 "873,964 1,350,712 1,402,438 
Net after rents________ 371,211 308/232 670,090 688 ,832 
—V. 149, p. 115. 

Montana Power Co. (& Se ae 

Period End. June 30— 1939—Month—1938 939—12 Mos.—1938 


Operating revenues._.. $1,108,435 $965,349 313, 802, 310 $14, st ,299 














Oper. exps., incl. taxes_ 575.453 507.539 6,645,374 117,571 
Prop. retire. and depl. 
reserve appropriations 132,385 123,110 1,556,718 1,707,179 
Net oper. revenues... $400,597 $334,700 $5,600,118 $5,176,549 
Other income (net) ___.- 2,646 Dr8 ,666 737,102 Dr27,063 
Gross income-_-..-.-.-_.- $403 ,243 $326,034 $5,563,016 $5,149,486 
Interest on mtge. bonds_ 158 ,896 160,993 1,917 038 1,934,149 
Interest on debentures _-_ 44,125 44,125 "529.495 529,495 
Other interest & deduct. 36,424 33,986 415,820 424,408 
Interest charged to con- 
etruction......accsses Cr1,677 Cr38,945 Cr121,800 Cr367,347 
Net income------.-..- $165,475 $125,875 $2,822,463 $2,628,781 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid_......-..---- 957,524 957 ,463 
id Sal peloe anda te de dah dhise Mileetante $1,864,939 $1,671,318 


Balan 
—V. 149, p. 115. 


(Philip) Morris & Co., Ltd.—Preferred Stock Called— 
ge has notified the New York Stock Exchange of the got 4 on 
July 28, 1939, of 2,851 are of 5% convertible preferred stock, 
for redemption on Sept. 1939, at $110 per share plus accrued ‘dividend’ 
Certificates issued upon ‘emma of drawn shares will be stamped to so 
indicate.—V. 149, p. 582. 


Morse Twist Drill & Machine Co.—Dividend Increased— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable Aug. 15 to holders of record July 27. Dividends of 50 cents 
per share were distributed in preceding quarters.—V. 146, p. 3022. 


Mountain States Power Co.—Report of SEC on Plan of 


Reorganization— 


The Securities and Excha 
the pee of reorganization to 
e company is soliciti 


oy Commission on July 25 Lowe me a report on 
e security holders of the comp: pay: 
assents to this plan, ane the Pu lic Utility 
Holding Company Act of 1935 requires that a report by this Commission 
accompany or precede the solicitation. a, isa  sibaldiary of Stand- 
ard Gas & El ctric Co., which is a registered 

The company’s funded debt matured Jan. 1, 1938. sa > though the com- 
pany has always paid its bond interest it was unable to meet this maturity 
code went into reorganization under the Bankruptcy Act in the U. 8. District 
Court for the District of Delaware. 

The plan has been approved by the SEC under Section 11 (f) of Se 
Holding Company Act and by the Court in the tion 
However, for the plan to become effective it ry acce by writ 
by at least two-thirds of the bondholders and a majority of cach class 
stockholders. The pan, if it is confirmed by the Court, would then be 
binding on security olders who do not it as well as those who do. 

Two ane tg commantiipes were ak. shortly after the 
tion proceedings . One comm represents Ge phernne ta 5% of 
the outstanding A -y of the company, sag e the other represents approxi 
mately 37% of its preferred stock 

Capital aie of aang og 


First mortgage gold bonds, series A, 5%, due Jan. 1, 1938-)-- $1,341,350 


First mortgage gold bonds, series B, 6%, * due Jan. * 1938___- 6,840,900 

Indebtedness to Standard Gas & Electric Co. ie on demand 4 

with interest to Jan. 1, 1938)_---.....------------------- 6,947 ,293 

crate el a 7 pig si a8 
viden On BeEPt. BU, 1980. ccc ceccasecss 6 ¢ 

Cuma clock, no par (142,000 Ohaeee)....--.....2-.4-cenee 142 '500 


Besides having an open 36 rey: claim in the amount of almost $7 ,000 000,000. 
Standard Gas owns S meres or 62% of the company’s common 
stock, while Standard oue 7! Light Corp. (parent of Standard Gas) owns 


25, 353 shares, or 18%. 
Summary of the Plan 

The plan provides oes the issuance of $8,182,250 of 1b-zene first mostgage 

onds, ‘dated, J Jan. , 53,044 shares of 5% cumulative preferred stock 
($50 and 249, 461s malas (no par) common stock, stated value approxi- 
330-7 1 

mi) *The holders <j “the possentiy outstanding 5% and 6% bonds wili 
eased to others for maintenance of and additions to its properties, or for 
the retirement of bonds. 

(2) Foreachshare of pr ferredstock now outstandi 
dividends thereon, preferred stockholders will 
5% cumulative referred stock and two shares of new commo 
aggregate of 53, shares of a Pp 100% of the insu, and 108. "088 
shares of new common issue. 

(3) In sottemens of its disputed yx! oF 292 open account claim, seas of 
its rights as owner of $88,530.38 shares of common stock, Standard Gas will 
receive 140,614 shares of new common stock, 56.38% of the total issue. 

(4) Holders of the outstanding common stock other than Standard Gas 
will receive one share of new common stock for each 20 shares of ou 
common stock held. 

Each share of new preferred and common stock will be entitled to one wots 
and will have the right of cumulative voting in the election of directors. 
If arrears equal eight quarterly dividends, the eo of the new preferred 
stock will be entitled, voting as a c.ass, to elect majors ot the board of 

directors. The plan ‘provi es that the’ initial directors ah 1 be 
by the debtor subject to the approval of the preferred 
mittee. 

No other creditors are affected by the plan, as their claims will Saw paid ni 
cash in full or asumed by the debtor. 


=. 
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New Capital Structure 

The plan provides for the issuance of $8,182,250 of new 5% Ist mtge. 
bonds. On the basis of original historical cost of the properties spreciated, 
the ratio of pro forma earnings for the year ended March 31, 1939 the in- 
terest on the new bonds was earned 2.80 tmies. Thus, it appears that the 

ies and earnings of the debtor are adequate to sup hte new 

Pree O44 shares if 5%, preferred stock will be issued witl iP represen value st $50 
a share, ~-- | $2, 652,200. This yg - stock wil 
of the souk os and the ratio of the new bonds and pref 
to estimated oie nal historical cost of property depreciated 67%. 
On a pro forma for the 12 months ended March 31, 1939 re | ween 
requirements on the preferred stock were covered 5.37 times, and the 
fixed charges and preferred dividend requirements of the new bonds and 
preferred stock were covered 2,02 times.—V. 149, p. 582. 


Mountain States Telephone & Ligeia sade ny ae 


Period End. June 30— oe Month—1938 —1938 
boo ae pny ARID $2,136,186 $2,037, 3 as $12. rae $50 $11.9 902 435 
30.969 409 











Uncollectible oper. rev - - 2.912 57. 

Operating revenues - - - $3. 133 ,274 $3. if 876 $12. es. 987 $11,845,026 
Operating expenses - - - - - ‘403.285 1.391.270 8:318:996 8.402.667 

Net oper. revenues... $729,989 $636,606 $4,124,991 $3,442,359 
Operating taxes_------- 310,310 277,898 1,790,889 1,652,115 

Wes } oper. income.... $419,679 $358.708 $2,334,102 $1,790,244 
Net income_-_-.-.....-- 338,602 268,859 1,840,520 1,208,872 
—Vv. 49, p. 115. 

Mt. Vernon Telephone Corp.—LZarnings— 

Earnings for the Three Months Ended June 30, 1939 
IIE, . Sas Sacm canine oth optima aie mikadatesalann at $44,735 
Operating expenses, maintenance and taxes___........._.._-_ 20,500 

Net income from o OL, bc cntddixasacdcovibiinnae Bede $24,235 
SS OO FE GENE. cdbbves cecnvbdnbsaiceviehaie' seabed 2,617 
pCR ARE EGS EG ES AE PES SENET IS 7 A42 
Amortization of debt expense___........-...-.-.--.--.----- 

Provision for Federal income tax__.._...-..............-..- 2,556 
ath iain dis Actin cc a alae ak IT i oS $11,530 
Dividends pe paid or accrued on preferred stock. _..._.........- -500 

Balance available for common stock and surplus__._....__-. 7 ,030 
—V. 148, p. 2751. ’ 

Nashville Chattanooga & St. Louis Ry.—Zarnings— 

June— 1939 1938 1937 1936 
Gross from railway ___.- $1,118, peed $1,037 fal $1,127,665 $1,100,467 
Net from railway__.___ 149,09 169 ,041 88,400 85,784 
Net after rents__..__.- 60:079 65,979 37,601 41, 

From Jan. 1— 

Gross from railway... - 7,320,385 6,621,268 7,511,330 6,650,926 
Net from nawey ee bis 1,540,855 j , 1,262,729 723 480 
i J ig ren = -,- a 886,615 605,524 715,287 384,214 


Nassau & Suffolk ne pa ane ip 


Period End. June 30— 1939—6 Mos.—1938 939—12 Mos.—1938 
Operating revenues.... $1,192,190 “1, 090 ,930 82, 242,216 $2, ete 763 











ting expenses. _-- "697.388 663.983 1,363,263 1,313,112 

ey ake ais eats 42,480 34,108 63.484 
Depreciation. ........- 89,916 97,166 172589 216,789 
Taxes (incl, goer. for in- 

ED SEED a inte oss om oo 87,812 90,550 179,223 173 ,524 

Operating income.... $274,594 $205,123 $440,192 $326,854 
Other income (net) -_. ~~ 197 15 536 924 

Gross income. -.-__..-.-. $274. reg} $205.136 $440,728 $327,778 
Int. on long-term debt. - 87,688 170,317 176,709 
Other interest... -...- re O06 45,623 87,227 89966 
Amort. of debt Capount 

and expense and mis- . 

cellaneous deductions 16,221 17,093 33 ,291 34,320 

Net income... .....- $133 ,568 $54,734 $149,893 $26,783 
—V. 148, D. "3508. 


National Bondholders Corp.— Distributions— 


Distributions on account of princ om have been authorized on the follow- 

ing series at the rates indicated. istributions will be payable on or be- 

fore Aug. 10 to holders of participation certificates of r as of the close 

of business July 31, 1939. Transfer et will be closed for a period not 
nine days, beginning Aug. 1, 1939. 

Amount Previously Authorized 


Series— Authorized Authorized to Date 
Instalment Bio riage. — ~~ Serice 5 b3% 15% 
ortgage-— __- es é 
Investment Securities... _- A Series 3 67% 70 
B Series 5 73 73% 
Investors Mortgage .....-. A Series 8% 78 86% 
B Series 3 91 94% 
C Series 10 57% 67% 
D Series 5 59% 64% 
SES NGS C Series 4 57% 61% 
Mortgage Bond-._._..__- E Series 3 69 72% 
F Series, 5 64 69% 
Mortgage Guarantee -_-_- A Series 3 78 81 
agers ge 
es 
Mortgage Security ......- BB Series 7 41 48 
Mich. 2 Series 4 66 70 
Mich. 3 Series 3 61 64 
isms i 6 he 9 
ra es * 
National Pyserve a apelin CC Series 4 64% 68% 
a Mortgage. - . . - -- B Series (x) 7% 81% : 88% 
x This distribution is being made from the proceeds of an initial dividend 
received from the Superintendent of Insurance of the State oe Oh See York 
y Co. as guar- 


on account of the corporation's claim National Suret 

antor of the original securities.—V. 148, p. 3693. 
National Gas & Electric Corp. (& Subs.)—Farnings— 
Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 

Operating sevegees $118,466 $104,093 $1,358,337 $1,278,326 


ment accruals._____. 25,022 17.294 242,229 230,538 
Rpg 17,046 8,830 143,670 132,797 


National Gypsum Co.—Earnings— 
Earnings for the 12 Months Ended May 31, 1939 











Parent Co idated 

Gross sales, less discounts returns & allowances. $10,951,764 3 1,119,183 
Se a bro02'200 | 2'101,882 
Provision for doubtful accounts................. | 93.005 "93 395 
PPM eehbtebUni Conde cbdcdicwavdesceccnbek 1,398,935 1,476,262 
I cainiaid init doieaptrastcisud sb a caibecaune.c, adie « . 738 438 . 112,845 
Bae cewmsbabinccecssatsceccens $1 537 200 $1 50-197, 
Prov. - for U. 8. and Canadian Fed. = income taxes.. 203.300 212.600 
dedi aie pierre e.----- M4302 
eee Sas ee erences cece cesescccccece $1,111,044 $1,154,395 


Net income 
—vV. 148, p. 2751. 


July 29, 1939 


National Tea Co.—Sales— 

Period End. July15— 1939—4 Wks.—1938 1939—28 Wks.—1938 

les $4,140,845 S4.031,115 $29,300,185 $00.205.078 
ere 16 DOI na 6 ke ccres ede adehbmnneeka 1,090 1,113 
—vV. 149, p. 116. 


National Union Fire Insurance Co.—£rzira Dividend— 
The directors have declared an extra dividend of $1 per share in addition 
to semi-annual dividend of $1.50 share on or capital stock, par $20, 
both payable Aug. 14 to holders of record a A imilar amounts were 
aid on Feb. 26, last; Aug. 15 and Feb. 14, 1938, and on Aug. 9 and Feb. 
fe 1937, and previously semi-annual dividends of $1 per share were dis- 
tributed. In addition an extra dividend of $1 was id on Aung. 10 and 
Feb. 10, 1936, and on Aug. 12, 1935. An extra dividend of 50 cents per 
share was paid on Feb. 11, 1935.—-V. 148, p. 738. 


Nevada Northern Ry.—£arnings— 


June— 1939 1938 1937 1936 
Gross from railway - - - -- $53 ,080 $43 .275 $56,016 $42,554 
Net from railway___.-.- 26,282 17.358 28,734 18,356 
Net after rents____.__- 17,814 9,907 21,942 12,232 

From Jan. 1— 

Gross from railway --_--- 322,728 256 466 335,977 274,985 
Net from railway--_-_-- 155,932 91,262 161,822 120,455 
Net after rents______-_- 104,877 59,355 117,430 89,280 


—V. 149, p. 116. 

New Brunswick Fire Insurance Co.—E£zira and Larger 
Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to semi-annual dividend of 75 cents yo share on the capital stock, 
par $10, both payee Aug. . to holders of record July 21. eviously 
extra d vidends of 35 cents and lar semi-annual dividends of 50 cents 
per share were distributed.—V. 148, p. 589. 


New England Telephone & Telegraph eee 

















Siz Months Ended June 30— 1000 or 
OuONR SEE a indie tindinndacnbastinege $38,069,507 $36, 590. +375 
Operating GXPOMSGS . . 2. 2c ccc cn ne Secseccecosse 26.799.622 26.164.269 
Net operating revenues. -_...........--...---- $11,269,885 $10,426,310 
GOT GEE ob ac kn neccsnassctsnccbuninness 4,132,732 3,755,051 
Net operating income-___...........-.--..--- $7,137,152 $6,671,259 
Other income bs Meiehen Sib chad Kies bobae 164,787 147 ,631 
Miscellaneous deductions. .............----.-.- 93 ,494 87,715 
Income available for fixed charges__.......-.-.- $7,208,445 $6,731,175 
eee, ae a ere ern 2,100,000 2,045,833 
Discount on funded debt. _...........---.--.---- 84,083 83 ,902 
GOGE GIOGIE a ohne csascctsnheranscvadeseiaene 291,611 305,975 
OR I. bwin dccceithentehssaibiiinenn ae a $4,732.750 $4,295,465 
DSveaens GEIST EER. < nncdnincnccepenbbosen 4,000,374 4,000,374 
ee ee ey re a $732,376 $295,091 


During the six months of the current year the company had a net gair of 
34,448 telephones as compared with a net gain of 19,158 telephones during 
the six months of 1938. 

Net income for six months of the current year amounted to $3.55 per 
—y yy compared with $3.22 per share for the six months of 1938.—V. 149. 
Pp 

New Jersey Power & Light Co.—FPC Ruling Sets 
Precedent in Utility Case— 


The Federal Power Commission on July 20 issued a precedent-setting 
ruling in which it held that it has jurisdiction over a utility operating wit hin 
a single State if the utility has connecting transmission lines with power 
companies in another State. 

The decision was issued in the matter of — Jersey Power & Light 
Co. and J Central Power & ve? t Co. a result of this ruling, 
the FPC fo that the acquisition of 341,350 - AM of common stock of 
Jersey Central Power & -~ By: by New Jersey Power & Light Co., 
without peter 3 authorization the ‘ommission, was in violation of Sec- 
tion 203 (A) of the hag Power Act. 

On June 7, im e FPC issued a show-cause order directing New Jersey 
Power & Light C so. “4 submit detailed information concerning its reperten 

uisition of the common of Jersey Central Power & Light, in apparent 
violation of the Federal Power Act, and to show cause why the Commission 
should not proceed against the company. 

On July 5, 1938. the FPC instituted an investigation to determine all the 
facts relating to the transaction. Public hearings upon these amtters began 
Sept. 27, 1938. and were concluded Oct. 10, 1938. The Commission's 
findings are the result of a review of the evidence mted during the hear- 
ings and a study of briefs. At the heari both utilities contenhan that 
Jersey Central is not a public utility within the meaning of the Act, and 
therefore denied violation of any description. 

Jersey Central Power & Light owns and operates transmission facilities 
pro a aw ae the substation adjacent to its eens plant in South 

J., to the south bank of the Raritan River, w apere such facilities 
are joined to the lines of Public Service Electric & Gas Co 

Public Service’s lines extend from the south bank of the Raritan to the 
Mechanic Street substation of the company at Perth Amboy; from there to 
the mid-channel of Kill Van Kull, a navigable stream separating New Jersey 
from Staten Island.—V. 148, p. 2906. 


New Jersey Zinc Co.—Earnings— 


Period End. June30— 1939—3 Mos.—1938 1939—6 Mos.—1938 





x Net income_---...--- $971,383 sist .262 $2,047,649 $1,386,858 
UNNI ikes i cc tettarahpintoso 981,632 981,632 1,963,264 1,963,264 

SN. stim etbiiess $10,249 $247,370 ourges 385 $576,406 
Shs. op. stk. (par $25). 1,963,264 1,963 ,264 1,963 ,264 1,963 ,264 
Earni share_ $0.49 $0.37 $1.04 $0.70 


4 
x fockedes dividends received from subsidiary companies, proceeds from 
patents, &c., and is after deductions for expenses, taxes, depreciation, 
Repletion, contingencies.—V. 148, p. 2752. 


New Orleans & Northeastern RR.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway----- $238,529 $252,427 $265,543 $214,829 
Net from railway -._._- 76,538 84,605 103 ,036 77,009 
ue after nous Oy Sogn 18,898 33 256 47,045 30,309 

rom Jan. 1— 
Gross from railway. -_-_-_ 1,434,146 1,460,497 1,622,181 1,265,815 
Net from railway -..-.- 486 ,829 431,151 638 ,692 378, 
ae —< ~y . open 161,594 102,358 305,403 111,501 
— p 


New Orleans Public Service Inc.—Earnings— 














Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
eens rns a ae $1,474,811 $1,423,860 st 13. Pee: 466 $18 aaa ars 
exps., incl. taxes__ ‘976.968 932 :044 187.883 ig 103 aah 
=: retire't res. approp 177,000 177,000 
Net oper. revenues__ 20,843 $314,816 er $3,818,142 
Other oemne (met) ..... - Dri68 634 5,700 16,167 
Gross income________ 20 ,675 $315,450 $4,254,283 $3,834 
Int. charged to construc_ Se Cr5.736  Cr27:136 Cr40,236 
. 
Ket income._____ ts oe ee $109.797 $1,673,706 $1,198,786 
x vidends applicable preferred stock 
the period, whether paid or unpaid........- 544,586 544,586 
SER, are aa Ee ER tine 30, T0d0 ,129,120 o0se 200 
x ted and unpaid to J to 
stack declared for payment on July 1, 1089. “E 1990. amounsed & 
oe on outy 1, 1939 £91.78 3 share om 97 pret. 





i lal? iain ta ne ne 


12wvoO wywo 
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New Orleans Texas & Mexico Ry.—Earnings— 


June— 939 1938 1937 1936 
Gross from railway -_-__- $137,762 $125,518 $157,717 $124,601 
Net from railway__-___- def13,484 def20,356 30,657 8,626 
Net after rents________ def4,271 def12,714 26,504 def2,646 

From Jan. 1— 

Gross from railway ----_- 1,301,235 1,334,231 1,573,695 1,112,194 
Net from railway -___-_- 418,308 491,781 762,282 359.597 
Net after rents________ 426 693 504,385 691,162 276,217 


—V. 149, p. 420. 


Newport (Me.) Water Co.—Bond Issue—The John Han- 
cock Mutual Life Insurance Co. has made arrangements to 
purchase an issue of $75,000 4% 25-year refenations bonds 
of the company. With part of the proceeds the existing 
$66,000 5% bonds due in 1949 will be redeemd on Sept. 1. 


New Process Rayon Corp.—Name Changed— 


Stockholders of this corporation on July 19 ratified the change of name 
of the compeny to the Imperial Rayon Corp. Paul Zens continued as Presi- 
dent and P. E. Harrison was named Vice-President and General nme oS 
Controlling interest of the Imperial Rayon Corp. is held by the Edw G. 
Budd Manufacturing Co., Philadelphia.—V. 140, p. 3052. 


New York Central RR.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway -__-___ $26 696,492 $23,040,069 $31,002,458 $29,586,541 
Net from railway_____-_ 7 4,809,709 7,378,129 7,954,998 
Net after rents________ 2,456,388 922,244 1, 247 4,239,983 

From Jan. 1— 

from railway_____ 155,970,720 138,942,439 186,831,954 171,616,006 
Net from railway_____- 33,421,193 23,731,434 47,032,776 41,191,177 
Net after rents________ 8,689,953 108,187 22,575,194 19,688,552 
—V. 149, p. 420. 
New York Chicago & St. Louis RR.—Earnings— 
une— 1939 1938 1937 1936 
Gross from railway --... $3,335,879 $2,773,682 $3,391,788 $3,337,425 
Net from railway____.. J P 711,382 1,045,085 1,192,714 
y Ea — Cat 535,940 284,764 707 ,560 657 ,484 
an — 
from railway-_--.-.. 19,464,490 16,690,873 21,885,050 19,600,644 
Net from railway._..__ 5,709,617 3,869,812 7,544,596 6,903,754 
Net after rents__._.___ 2,833 ,857 1,176,049 4,359,044 4,157,446 
—V. 149, p. 116. 

New York Connecting RR.—Earnings— 

June— 1939 1938 1937 1936 
Gross from railway -.-_- $188, $249,084 $212,193 $206,172 
Net from railway____-_- 109,832 183 ,849 158,720 154,618 
mee oer ae Oe a aan 72,704 120,864 97 ,269 90,781 

a — 

oss from railway... _- 293,066 1,094,132 1,457,262 1,396,488 
Net from railway -----_- 891,284 744,429 1,160,304 1,076,830 
a ne —_. ae iceajan as 653 477 362,300 794, 669 425 
—vV. +P. a 


New York Dock Co.—Earnings— 
(Including New York Dock Trade Facilities Corp.) 


6 Mos. End. June30— 1939 1938 1937 1936 
EE « « ctnikis mob ee $1,393,325 $1,517,447 $1,559,201 $1,373,921 
Expenses............. 780,100 825,659 834,387 738, 
Taxes, interest, &c_____ 694,968 21,604 729,163 737 525 





$81,743 $29,816 $4,349 $102,211 


New York & Honduras Rosario Mining Co.—Earnings 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net t after charges 


and Federal taxes-._.. $178,303 $123,614 $413,085 $339,232 
Earns. per sh. on 188,367 
$0.94 $0.66 $2.19 $1.80 


shs. cap, stk. (par $10) 
—V. 148, p. 3694. 


New York New Haveh & Hartford RR.—Earnings— 


Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
Total oper. revenue.... $6,707,111 $5,858,061 $39,565,901 $34,702,358 
Net ry. oper. income... a322,075 x103,481 a2,861,601 x659 ,996 
Income avail. for fixed 

ok chin alg ali 45,851 4,000 ,523 249,976 
1,131,721 62,775,776 6,808,923 

a The leases of the following companies were rejected on dates stated 

below, but net railway o ting income includes the results of operations 


of these perties: Old Colony RR., June 2, 1936. Hartford & Con- 
necticut Western RR., July 31, 1936. Providence, Warren & Bristol RR., 
Feb. 11, 1937. Boston & Providence RR. ., July 19, 1938. 


b Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence Warren & Bristol RR. and Boston & Providence RR. 
Corp. leases. 


c Before guarantees on se tely operated properties. 

x Indicates deficit.—V. 149, p. 116. 

New York Ontario & Western Ry.—Earnings— 

June— 1939 1938 1937 1936 
Gross from railway__-__- $454,467 $59. ,846 $522,829 $719,930 
Net from railway_____- def 13 ,226 1,23 41,63 188 ,026 
ag ae “y= ee ae def91 ,404 6461 defl9,542 102,523 

‘om Jan. 1— 
Gross from railway____- 3,335,783 3,097,596 3,423,875 4,399,936 
Net from railway_____- 12,839 117,545 510,054 1,012,048 
Net after rents__.....- def136,627 def378,706 8,806 535,496 


—V. 149, p. 116. 


New York State Electric & Gas Corp.—Fremption— 

An application by the corporation for exemption from the Holding Com- 
pany Act of a sale of a $325,000 note at 2.73% to the Rural Electrification 

dministration and a pl of $425,000 of first mortgage bonds as collateral 
for the note was approved July 26 by the Securities and Exchange Com- 
mission. The funds will be used to finance 276 miles of rural electric line 
extensions for service to approximately 1,070 customers. A similar appli- 
cation of nearly identical amount by the same company for an REA ect 
- — yes proportions was approved recently by the Pi —_— 

‘ P. . 


New York Susquehanna & Western RR.—£arnings— 


June— 1939 1938 1937 1936 
Gross from railway_-..-.. $240,968 $253 ,529 239,870 239 ,302 
Net from railway._..._ 80,184 73 663 64,322 54,772 
Net after rents__...... 9,249 def5,292 4,650 2,125 

From Jan. 1— 

from railway-.-.--. 1,566,950 1,551,451 1,753,559 ,682 649 
Net from railway... .. 578,535 509,473 658,915 516,475 
Net after rents__...... “ y 268 561 d 
—VvV. 149, p. 117. 
Norfolk & Southern RR.—Earnings— 
une— 1939 1938 1937 1936 
Gross from railway ----- $574,085 $594 533 $695,856 $505,581 
Net from railway ------ 247,186 276,930 304,072 186 ,671 
Net = —_— i es eerie 184,7 15,999 228,342 126,826 
an. 1— 
from railway -.--- 2.274.813 2,277,620 2,617,191 2,209,195 
Net from railway ------ 438,984 470,102 677 250 426 536 
apa 139,383 168,103 330,632 155,966 
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Nonquitt Mills—50-Cent Dividend— 

Directors have declared a dividend of 50 cents ag share on the common 
stock, payable Aug. 11 to holders of record July 25. Dividends of $1 were 
paid in May and February of this year. See also V. 148, p. 740. 


Norfolk & Western Ry.—Earnings— 


Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
Freight revenues______-_ $7,238,820 $5,103,001 $35,529,470 $30,326,097 
express 




















revenues.._.________ 301,766 294,121 1,695,993 1,651,189 
Other transp. revenues_ 27,415 22,477 160,165 145,344 
Incidental and joint fac. 

ical ate ie dvd 41,533 31,632 266 ,609 216,317 

Ry. oper. revenues... $7,609,533 451,232 $37,652,236 $32,338,947 
Rathi ofway and rc. °' 403m) “HBT AIRSOT4 © 4 056.250 

aint. oO ae y ° * , , , , * 
Treille expe... 144 "482  '836.483 

tion rail line. 1,645,091 1,478,636 9,465,676 9,239,934 

ut eral — moe me 562 178'364 1,052 449 1 053 303 
en expenses... 9 Y ’ ’ ’ 

Transp. for investment.  Cr1‘816 Cr340 ~—- Crr17.570 Cr2,762 

Net ry. oper. revs__-- 32,646 $1,759,143 $13,587,736 $9,455,103 
Railway tas accruals... *POse'008  FaL'b70 © Baasoa7 4982187 

Railway oper. income $2,285,748 $1,017,573 $8,354,488 $4,472,915 
Equipment rents (net)... ¢r62'393 Cr160,938 Cr964,366 Cr999,334 
Jone fac. ronte (net)... Dria'sos «= “Driz'si2 “Dr86726. Dr78/180 

Net ry. oper. income. $2,334,635 $1,165,667 $9,232,129 $5,394,070 
Other inc. Irons (bel )e, * ag asy ft tge oe, SOL SIG 198-048 

Gross income. .-___-_- $2,400,474 $1,214,949 $9,433,646 $5,588,015 
Interest on funded debt _ 178,127 178,453 1,070,024 1,071,536 

Net income____._-_- $2,222,347 $1,036,496 $8,363,622 $4,516,479 
—V. 149, p. 117. 


North American Co.—E£arnings— 
Earnings for 12 Months Ended June 30 (Incl. Subs.) 





Operating revenues: 1939 1938 1937 1936 
*  Blectric...*......... $97,105,968 $94,396,597 $94,445,857 $87,132,405 
TRORTENG < owe ncccncce 2,970,227 3,100,919 3,146,482 3,284,205 
Sa: casi einleihies eeasiaie en hain di 4,410,715 4,378,525 +0 1S 4,176,892 
Transportation. _.___ 10,270, 10,621,745 11,076, 10 Soa tad 
ifn ints dh nica alten Sh D So 4,234, 4,407,218 4,865,227 5,194,13 
Miscellaneous... ...- 1,136,835 1,294,192 1,398,369 1,219,550 
Total oper. revenues _$120129,405 $118199,197 $119162,690 $111640,199 
Operating expenses... __ 44,358,535 44,224,761 43,288,873 41,233 ane 
aintemance __.__.__._ ‘ 7,826,511 7,314,804 8 ey eet 
Taxes, other thanincome 14,054,462 13,440,855 11,950,136 12,177,831 
Prov. for income taxes.. 4,843,249 3,935,632 5,044,462 3,749,964 
Prov. for Fed. surtax...  — ..._- n i Retirees 
Approp. for deprec. res. 15,170,347 15,334,598 14,509,215 13,854,136 





Net oper. revenues... $34,109,031 $33,174,131 $36,763 309 $34,064,630 
Interest. 684.321 © '7h6188 © 'BR8.700 76 





PRR BET. x s ‘ 767, 
ps SY eee 5,714,933 5,794,893 5,571,103 4,693 ‘528 
Net profit on mdse. sales 77,533 108,527 264,389 115,131 
Net income from rentals 52,673 28, 9,462 4, 
Other income. _.......- 134,313 194,052 260,908 206 354 

Gross income----.-..-~- $40, 


772,804 $40,056,692 048.703 Ooa $39,851,837 


Interest on funded debt. 13,544,728 14,388,741 14,416, 14,708,368 


Amortiz. of bond 


and expense_........ 998,054 928 ,092 659,578 631,612 
Other interest charges- 205,695 217 ,363 401,235 186,196 
Int. during construction 

charged to property & . 

EE ISOS Ta Cr130,220 OCr255,975 Cr69,127 ©Cr134,446 
Pref. divs. of subs__-._- 6,288,805 7,289,602 7,833,074 8,263,509 
Min. ints. in net income 

of subsidiaries... -.-.-.- 1,390,011 1,276,319 1,434,770 1,315,694 
Other deduction.__.-~. ca 0: | Linton celia oon?) Gloeieaiille «ssl ver ceebeain 





Bal. for divs. & surp--$17,375,732 $16,212,549 $19,076,402 $14,880,903 


Divs. on North ‘ 
preferred stock... ~~. 2,642,444 1,819,077 1,819,077 1,819,316 

Balance for common 
stock divs. & surp. $14,733,288 $14,393,472 $17,257,325 $13,061,587 
Earns. per share on aver. 
shs. com. stk. outstdg. $1.72 $1.68 $2.01 $1.52 

Notes—(1) The above figures do not include the results of operations of 
North American Light & Power Co. or Capital Transit Co. 

(2) The provisions for Federal surtax on undistributed income for the 
12 months ended June 30, 1938, and for the 12 months ended June 30, 
1937, are those made in December of 1937 and 1936 for the respective 
calendar years. . 


Appeals Court Affirms Federal Judge’s Order in Case— 

The U.S. Circuit Court of fppeals on July 26 upheld, in a 2-to-1 decision, 
the order of Federal District Judge John M. Woolsey directing the company 
to surrender $4,000,000 in notes to North American Light & Power Co. in 
exch for 2,666,667 shares of the latter’s common stock, and to return 
to the latter concern $500,000 in interest received for the notes held by the 
f 





‘ormer. 
Justice A tus Hand wrote the majority decision, which was concurred 
in by Judge bert M. Patterson. Judge Thomas Swan handed down a 


dissenting opinion. 

The cane, which was brought against North American in 1937 by three 
holders of North American Light & Power preferred stock, was to compel 
North American to abide by terms of an agreement to accept North Ameri- 
can Light’s common stock in settlement of advances. The Circuit Court 
directed North American Liight, subject to approval the Securities and 
Exchange Commission. to make off of 2,000,000 shares of its common 
stock to common stockholders of r March 5, 1935, at $1 a share and 
666,667 shares to holders of record March 5, 1936; at $3 a share, in the 
ager te equal to the $4.000.000 previousty advanced by North American. 

e Circuit Court further dir North American Light, in the event the 
SEC should not approve the respective stock offerings, to apply to the lower 
Court for ‘‘such other or further relief as may be just or proper. 

North American Co. owns 73.5% of North American ht's common stock 
and is required under the agreement questioned by this case, to take up its 
option of such stock as is not taken by other common stockholders of North 
American Light, and to receive such from sale of the new North 
American t common as pene against the 5% notes of North Amer- 
ican Lies. ue “et 1, 1939. Last sale of North American Light com- 
mon stock was at r 

North American Co. has not as yet determined whether it will apply to 
the U. 8S. Supreme Court in regard to this case.—V. 148, p. 2599. 


North American Oil Co.—Zarnings— 
6 Mos. _—————3 Months 
June 30°39 June 30°39 Mar. 31°39 
1,627 $48,218 





Gross NGO ck winnie ten iitinenmtadiia J d 2 
ee ite rennnenernnnnaes 35.542 20;500 15,042 
Prof. before depletion & taxes on inc $74,303 $41,127 $33,176 
—V. 148, p. 3 . 
Northern Alabama Ry.—Earnings— 
1939 339°e, 1937 1936 
Gross from railway... $45,888 545 $60,546 $53 ,609 
Net from railway -.--_.- 15,692 1, 20,528 20,888 
ne atte — ese ccece 1,102 defl4,023 1,584 7,038 
rom Jan. i-- 
Gross from railway ----.- 304,865 266 ,702 400 ,523 351,664 
et from railway_--.-.. 116,246 1,399 175,508 150,509 
Net — rents 5 ehnceee 31,817 detds'823 69,927 56,313 
—Vv. Be j 














740 


North American Finance Corp.—Larnings— 
Consolidated Income Account for 6 Months Ended June 30 




















1939 1938 
Sent GREED. .. own raccccescsomcsndobsoeshes $227 ,180 $211,763 
Ce ~GRPOMOGS.. .. 0.0 cn cccccccccsccscuescus 152,193 147 ,954 
Net income: Pepe CME... on cncdinnneann $74,987 $63 ,809 
Other income. .-....-..----------------------- C Cr2,A13 
Other pon ome od  capeeputeonctiaenbancdismne awe 11,152 13 3225 
Estimated provision for income taxes__.......--- 12,816 9,230 
i. . tacnamnorererewthpihhucnie $51,263 $43 666 
| OS SO eran 35,061 29,956 
aes Ge FORTS Gino ec nctibecens::.; imenbead Dr592 
bnedetonee¢ecsgnictesino ann sassdsaoee $86 325 $73,030 
Dividends ee Te, in cash—Prior pref. $0.80__.__.-- 1,305 1,610 
nie en a umntin hk bib n+ Minted o 2,871 310 
Cisse A common, $0.25 per share per quarter _- 35,371 35,329 
Preferred—minority interest—8%-----.------  --.-.- 227 
eS DONE SD nn oc cdaccccnsconsnbdnteten $46,778 $32,555 
Consolidated Balance Sheet June 30 
Assets— 1939 1938 TAabtlittes— 1938 
Cash in banks and Notes & accts pay. ssior 651 $429,204 
on hand__._.-- $139,841 $148,163|Conv. debs., 6%, 
Loans — collateral- due 1951....-.. 71,500 71,500 
ES ae >, ae Ctfs. of invest.— 
x Notes receivable. 1,234,707 1,156,426 Contra (offset 
Cash surr. value of against notes a 
life insurance... 22,638 21,737| maturity)... _. 285,785 239,060 
Other notes & ac- ROGUES. .cncscce 58,990 J 
counts receiv'le_ 6,979 10,758 | Prior pref. stock. . 44,576 45,002 
Notes receivable— Preferred stock __- 64,050 66,000 
Contra (to be off- Class Acom.stock 141,324 141,484 
set at maturity) 285,785 239,060 | Class B com. stock 25,000 25,000 
Repossessed autos. SD °\ @eudee Capital surplus... 519,867 520,335 
Furn. & fixt’s, de- Earned surplus-_- 46,778 32,555 
preciated value_ 17,951 17,709 
Deferred charges - - 20,647 23,026 
TO cccsccnse $1,768,523 $1,616,879| Total _...._-_- $1,768,523 $1,616,879 





x After reserve for doubtful loans of $112,428 in 1939 and $108 i 
1938.—V. 148, p. 2752. . wae rsca qlee 


North American Rayon Corp.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the 7 A 
and class B common shares, payable Aug. 11 to holders of record Aug. 4. 
This compares with 25 cents i on Dec. 17, 1938, this latter being the 
pent“ oan made since , 1937, when 25 cents was also Paid. 
—vV. Ev. P 


North Texas Co. (& Subs.)—Larnings— 
Period End. June 30— 19: 39—Month—1938 1939-12, Mos. —1938 




















Operating revenues -__. _- $110,915 $108,392 $1,357,774 $1,389,387 
a eee 60803 60,246 748,592 a772.899 
aintenance.-.....__- 16,491 16,283 200 ‘271 203 868 
TEs nes dad nndennc 13,252 11,209 150,077 al32,900 
Net oper. revenues ___ $20,369 $20,653 $258,833 $279,720 
MNen-éper. incpme (et). cece ewes 21 16 
eee $20,369 $20,653 $258,855 $279,736 
Retirement accruals... _ 12,842 11,011 142,190 138,373 
Gross income. _______ $7 ,527 $9,643 $116,665 $141,363 
Equip. note interest. ___ 949 409 7 A25 6,390 
Bal. before bond int__ $6. 577 $9,234 $109,239 $134,973 
Int. on bonds (fixed 3%) 3,428 3,767 41,905 53,790 
- 
SE ae $3,149 5,466 7,335 1,183 
income interest on ee sate sbuhe bo et #3) bbs 
Net income after income interest___.._.____- $26,114 $30,629 


a Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 149, p. 265. . greg 


Northern Indiana Public Service wig PO 9p 2g 


Period End. June 30— 1939—6 Mos.—1938 9—12 Mos.—1938 
Operating revenues... $8,965,672 $8,494,447 siz. 97 854 $17 508 055 
Oper. expenses andtaxes 6,519,083 6,274,927 2,981,683 12,904,016 


to 











Net oper. income.... $2,446,588 $2,219,520 $4,746,172 $4,604,040 
Other income (net)... - 20°672 24,17 44,892 54,797 
Gross income... ....- $2,467,260 $2,243,6 $4,791,064 ,658 837 
Int. and other “deduct ms 1,354,991 1,341 590 2,708,195 $4 695,808 
ue ipeome sw Ries $1,112,269 $902,620 $2,082,869 $1,963,028 


Northern Risiiesiaihien Co. of N. Y.—£rira Dividend— 

e directors on July 21 declared an extra dividend of o share in 
addition to the regular semi-annual dividend of $1.50 per e on the 
gates a stack. par $12. af =, Bake payables & July 8} to to holders. of record July 

payments July 28 and Jan. 31, 
isas: 198; July Zo ad on Jan, 15, 1937. Extra divi idendy of bh conte ts per share 
Tons. ne 148. 7ae and Jan. 27, 1936, and on July 29, and Jan. 28, 


Northern Pacific Ry.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway -- --- $5,403,916 $4,582,154 $5,467,645 $4,955,972 
Net from caiway”, ik idbaie 1,029:540 600,173 889,744 563 
== — a coe ad ciplhdoive 665,585 285, 1,684,088 544,987 
Gross from railway .--_-_-_ 27,989,798 24,245,075 30,399,579 26,204,494 
Net from veiway....2- 3,466,606 1,531,178 4,550,761 2,741,826 
Net after rents__...__. 1,693,411 def154,833 4,258,990 1,454,822 


rents 
—V. 149, p. 117. 


Northern States Power Co. (Del.)—Weekly Output— 

Electric ouput of the Northern States Power Co. system for the week 
ended July 22, 1939, totaled 26,005,077 kilowatt-hours, an increase of 
4.9% compared with the corresponding week last year. —V. 149, p. 584. 


Northern States Power Co. (Minn.) (& Subs.)—Zarns. 














Year Ended May 31— 1939 1938 
I $36,423 .228 $35,648,130 
ORES 5 eM, SEER B12 STE IR ie SR 13,634,077 14,150,970 
I hos. See ee ae et F 1,743,190 1,574,551 
Aporopriation for retirement reserve & deprec’n.. 3,090,607 2,963,050 
ym aA RIS See lS SUR RR ala a 4,929,474 4,635,475 
Provision for Federal & State income taxes__-_-__-_ 1,285,956 634,216 
Net operating income_...................__. $11,739,925 $11,689,868 
I ee 52,578 45,047 
SE SONU c cn cbkuiccecce 
S$ ee ‘13703 
Amortization o debt ent andexpense...____ 667. 660.74 
Other interest Y Revita wea wnat ce dhicmet cs 21,876 Cr85.312 
Amortization of sundry fixed assets_____________ 41,843 1,84 
Miscellaneous deductions._..................___ 128,836 105; 795 
apenace Hp athee dtecbtiipboocdenca 
. stock of Northern States Power Co. Cae ae 
a (Wis is) ) held by pu Se ae See ) a Se 
Minority int. in eet income of sub. companies____ 12.947 59,090 
PE aietintavenndascccddnaccaccace $6,871,042 $7,090,048 


The Commercial & Financial Chronicle 
Notes—(1) For comparative purposes the figures prior to Jan. 2, ijusved 


July 29, 1939 


included in the year ended May 31, 1938, othe above have 
ts of Northern States Power Co. (W: and 

sub. cos. and Midland pohtie Service which became subsi aes ot 

Northern States Power Co. (Minn.) effective as of Jan. 2, 1938. 

(2) Northern States Power Co. (Minn.) made no vision for Federal 
and State income taxes for the year 1937, as it cla asa oom in Aw 
income tax returns for = year unamort; nt and 
redemption premiums expense and duplicate interest a man rn ~- 
bonds redeemed during = Cr year 1087, p- deduction resul yin no ind 
able income for that year. 


Northwestern Bell ‘Sulanhedie Re a 


Period End. June30— _1939—Month—1938 1939—6 Mos.—1938 
Operating revenues ae dhial $2,972,179 $2,836,117 $17,277,593 $16,6 627 .756 
Uncollectible oper. rev-- 7 A476 8,090 44'404 62.939 


Operating revenues... $2,964,703 


og: 





$2. 828,027 Siz. 233,189 $16,564, $7 
1,849,067 1,705,626 








Operating expenses - - - - - 2:006.608 ; 0 05, 11,649,7 

Net oper. revenues--- oegs. 095 $978,957 $5,527,563 $4,915,075 
Operating taxes__..._.- 360,516 357,423 2,304,455 2,198,881 

Net oper. income... $597,579 $621,534 $3,223,108 $2,716,194 
lf a 501,404 595,541 2,607,879 2,504, 
—V. 149, p. 266. 

Northwestern Pacific RR.—Earnings— 

June— 1939 1938 1937 1936 
Gross from railway-.---- $290,522 $276,274 $319,852 $321,495 
Net from railway------ 192 def40,172 22,33 51,283 
as = a Fe im penis def20,212 def70,383 def2,316 36,640 

rom Jan. 1— 
Gross from railway. -_-~ é 489 363 1,269,293 1,807 ,446 1,653 ,079 
Net from railway. _---- ef124,509 def554,495 77,271 89,238 
Net after rents__....-- Ger 283 933 def728,929 def66,494 defl14,649 


—V. 149, p. 118. 


Northwestern Public Service Co.—Accumulated Div.— 
Directors have declared a dividend of $3.64583 per share on accoun 
of accumulations on the 7% cum. pref. stock and a dividend of $3. 125 
per share on account of accumulations on the 6% cum. pret: stock, both 
payable Sept. 1 to holders of record Aug. 19.—V. 148, D. 3236. 


Ohio Central Telephone Corp.—Farnings— 
Earnings for the 3 Months Ended June 30, 1939 
Operating TOVRIEE.. « oo - nc wcwecnsncsecccusccccasesecconsn 


Operating expenses, maintenance and taxes ----------.- =sneeoe ,097 
Net income from o MO ca cncctiinndsmhenne matinee $73,220 

EeeeeeE Gh CREE GOO ona ndancoccntakabssdsunwasesadistan 2,7 

PRED... - « Gihiobancacacdadhbnunabntdnsbascosonscsibeos 20, 

Abana OF GAS CEP oi cin now bdcccbnsscccasnntmcbees 

Provision for Federal income tax... ......-...-.-------=.---- 2,499 

sash fle aa we oo decisis eniatditini sbi nal dasiu akah tea te tetas abana $27,215 
Divilends paid or accrued on preferred stock._........------ 6,7 


Balance available for common stock and surplus_.-.......-- $20,465 
—V. 148, p. 2753. 


Ohio Edison Co.—£arnings— 

Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue___.-.---- $1,540,139 $1,424,417 $19,103,585 $18,971 seo 
Operating exps. & taxes- 756,439 708.008 9.062.500 9.286,19 
Prov. for depreciation - ~ 000 000 2,400,000 2'400:000 











Gross income_---__--~ $583 ,700 $516,409 $7,641,085 $7,285,398 
Interest and “oeber fixed 

6 RR 284,909 285,792 3,445,986 3,308,330 

Net income. _....... $298,791 $230,617 $4,195,099 $3,977,068 
Divs. on pref. stock. --.- 155,577 155,577 + =1,866,923 1,866,923 

DED n cceeénvedes $143,214 $75,040 $2,328,176 $2,110,145 
—vV. 148, Pp. 3855. 

Ohio Finance Co.—Debentures Offered—An issue of 


$2,500,000 10-year 444% sinking fund debentures, priced 

at 100, were offered July 28 by+a group of underwriters 
headed by MeDonald-Coolidge & Co. and including Riter 
& Co.; Whitaker & Co.; Stevenson, Vercoe & Lorenz, and 
The First Cleveland Corp. 

Proceeds are to be used to retire on Noy. 1 the present issues of 644% 
debentures due in 1944 and 5% convertible debentures due in 1951. 

The company, which operates 21 offices in 18 cities in the East and 
Middle West, was incorporated in 1929 _ headquarters in Columbus, 
as the outgrowth of a business established in 1906. 

In the first five months of 1939, it babes interest and provision for 
nee | — amounted to $397, 489, while net profit for the same period 
was 

Notes and accounts receivable, representing small loans an 
accounts receivable p , increased from ¥ 717 878 at See, 31, 1932 
to $9,670,866 at the end of 1938 3 and - ‘hs AE 1939 were $10, 438,217. 
Consolidated balance sheet at May 3 - hae current assets of 
$10,777,203 and current liabilities o of $3. 536,83 

Officers are: Charles W. Wild, he th H. Rounsevel, Executive 
Vice-President ona General Manager: ie R. Jones, Vice-President and 
General Counsel; D. Wolcott and Neath o5 Jones. Vice-Presidents; 








Everett Shively, + oR. and Treasurer, and O Lo gy Assistant 
Vice-President. Directors are: Mr. Wild, wo ‘Rounseve Mr. Jones, 
Mr. Wolcott, Mr. Shively, Paul A. DeLong, W L. Ewing Jones, 
A. ugust Lorenz, aed Gue'h J. Pembroke, 
Re. B. , and John M. | 2B man J 149, p. 421. 
Ohio Water Service Co.— Statement of Income— 
Years Ended June 30— 1939 1938 1937 
Sime TOVENUES. ....-onccnncces $623 221 14,7 $678,667 
Operating expenses and taxes -_ -.---.- 314,219 307 278 302,971 
et GEE... ni cutrnantkkneebn $309 ,002 $307,471 $375,696 
Other income, Net... .----cccecaes 3,154 3,234 4, 
nn, cba $312,156 $310,706 $379,781 
Interest on long-term debt__-...---.- 191, 191,009 191,000 
Miscellaneous interest.........---- 777 1,058 
Amortiz. of debt disct. and expense. - 10,648 10,648 10,648 


Miscellaneous deductions -_---------- 1,798 





ee I in ein cheer adoe $107 847 $108,280 $177,075 
Dividends on class A common stock- - 113,462 ae -. ' atrens 
—F ¢ 149, p. 421. 

Oklahoma City-Ada-Atoka Ry.—Earnings— 

June— 1939 1938 1937 1936 
Gross from railway... .-- $34,515 $33, $43,949 $42,410 
Net from railway____-- 10,935 6,383 A492 19,254 
Net after rents.....__- 3,480 def2 ,220 10,688 10,831 

From Jan. 1— 

Gross from railway... 193 ,487 213,294 260,429 272,623 
Net from railway__..-- 67,428 64,549 93 ,046 139,618 
Net after rents__...___ ,810 12,964 35,440 92,769 
—vV. 149, p. 118. 


Oklahoma Gas & Electric Co.—Correction—Company 
Not Contemplating Any Financing at Present Time—Due to 
a ah taking * error in “Chronicle” of July 22, page 584, 
a sub-heading “Proposed New Financing” which relates to 
only, appeared under this 


Oklahoma Natural Gas Co. 








Volume 149 


y’s head. The Oklahoma Gas & Electric Co. has 
ing in view at the present time.—V. 149, p. 584. 


” Oldiibieaas Natural Gas Co.—Proposed New Financing— 


The Gieectess 00 © meting held July Af prepeses We cornet neces- 
special meeting to be held « refinancing be voted upon by stockholders at a 
to be held on Lo Se. 8. 1939. The plan contemplates the 


5 Sues sees 
series B, with an interest rate 


(a) Sivoo 10.000 OF flee first mortgage bonds, 
not exceeding 3 % per annum, and to be due in 1955; 

(b) $8, us Zo Der annum, and to be due in 1955; y determine) of 
by serial debentures A. bank loans 


16,- 


stock. 
ee tn 3 tke tee Cteek } 10 


Securi 
SAS boo of fizet series A 41% %, due May 1, 1951; 


of Oe ay 1, 1946; and (c) $2,220,000 
of converti 6% fhe preference 

Have cible 6%, prior preference stock. securities and their offering price 
are yet to be determined. Company is negotiating with an underwriting 
Be plernothan ier tas Reaetlae hes Speere nde the nace 

7 error 
of Oklahoma & Electric Co. in the Chronicle: Por July 22, p. 584.] 
Earnings for the 12 Months Ended June 30— 


. 193 
Operating revenues__._._.._........__......-_. .239,018 
Operation 4 PE ERS METS IES OEE Ya ME AS TE OOS IER be oat 


7.004, “970 

2'975,634 
"205,049 
820,739 


993 ,549 
me 14/876 


008 425 
¥4:086:070 


$2,922,355 
1,482,590 


nial ip t's im be MSs Stash an okie aired a 890 ,832 


Net operating revenues______________________ $4,151,285 
_descoeting era 3,515 


bbb db padandonadbbobboctettsaancbe $4,154,800 
1,082,189 


ee Sk og eee eh os Coad pe aby $3 ,072,612 
Interest and amortization, &c__....__..__.__._. 1 468 ,596 
Net income, paeee a ~ aga for Federal surtax 
om undistribes a at lh acca l i alias $1,604,015 $1,439,764 
4,301,523 3,009,799 


$4 449 564 

















Da iaiindh i-th thos sain mom den es os fom tein ss einai a $5,905,539 

1 BEES ea Se a TRA RII i ie Al 85,000 40,000 
Dr62,779  Cr25,159 
a eh tens pena thn cewe a wap oat $5,757,759 $4,434,724 


id and accrued— 
le 6% prior preference stock____- __-_ 





Diridenae 
penveres 


anton y ee AI LR ALY RE MNS LES AG i 


Earned surplus, end of period___.._._________. $5,212,991 $4,301,523 

a For fiscal years ended Nov. x“ 1938 and Nov. 30, 1937. Provision for 
this tax, subsequent to Nov. 30 1938, is not necessary under the present 
Revenue Act .—V. 149, D. 266. 


Okonite Co.— Dividend Omitted— 


Directors at their recent meet failed to take any action with umes 
to Payment at this time of a dividend on the common shares. 
quarterly dividend of 50 cents was paid on May 1 last.—V. 147, p. 2893. 


Ontario Steel Products Co., Ltd.—T°o Pay 60-Cent Div.— 
have declared an interim dividend of 60 cents oes share on the 

common stock, pa payeste Aug. 15 to holders of record Aug. 4. A dividend of 
50 cents was paid on Aug. 15, 1938, this latter bane the first dividend 
Pi st since ice Nov. 15, 1931, when 20 cents per share was distributed.—V. 





. 


P ceca Glass Co. (& Subs.)—EZarnings— 


12 Mos. End. June 30— 1939 1938 1937 1936 
Net sales, royal & other 

operating revenues _ _ $77,520,607 $81,030,596 $91,231,989 $66,035,271 
z Cost of sales royal. pd., 

Ppat., develop. & other 

operating expenses... 59,881,762 65,494,401 


= pe S09 oper. 
adie Cake waite $17 638,845 $15,536,195 $21,158,299 $15,480,052 
Sell. aan. roe 7,023,723 7,247,718 6,946,900 5,665,233 
Int. on debs. ‘& bic. | ens 511,014 508 ,521 
Prov. for management 


70,073,690 50,555,219 














Rint Recon teen 342,192 526,958 348,910 
Discts. on sales & prov. 

for bad debts... ____-. 861,594 824,655 853 ,578 692,540 
Sundry expenses & losses 128,104 21,225 86 ,667 221,370 

Ee ae $9,114,411 $6,591,885 $12,744,196 ,551,998 
Other income-.- ~~. - - 348,274 594,732 1,358,704 - 793 ,648 

year, — sale Of pat. 

rights & licenses - . _ 54,116 798,472 1,057,500 1,102,500 

Total income_-__.._.. $9,516,801 $i. 55 089 $15. 160 400 10, 
Prov. for Fed. taxes_... 2,623,729 78.471 3,304,206 : 1671806 

Net inc. for period... $6,893,072 $5,806,617 $11,856,194 $8,776,341 
eee = 2,661,204 2,661,204 2,661,204 

end of period... -_- F e 1,282 ,260 
Earnings per share. ___- $2.59 $2.18 x$4.46 a at 

x Earnings per share based upon $12.50 var stock. wn Benes on shares 
of $25 par. and amortiza- 


z "Eechaaes depreciation of manufacturing 
tion of leased equipment $3,375. 682 in 1939, a Fe os 39 
in 1937 and $2,134,346 in 1936.—V. 148, p. 


Pacific Lighting Corp. (& sks 5 iia 


in 1938. $2,390, 931 











12 Mos. End. June 30 1939 1938 1937 193: 
y Gross revenue-----._- $46,994,522 $45,697.810 $52,075,055 $50,196,323 
Spans expenses.... 21,544,454 21,913,408 23,579,118 21,710, $i9 
y RARE, Sle SS ge 7.570.378 | 7.157.169 7.967.806 6,613.21 
frev. for retirement.... 5,756,042 5,668,019 6,543,879 7,039, $44 
Net income --.-.-..-.... $12,123,647 $10,959,214 $13, 832, 
Bond interest ......... 1,919.750 1.995.000 ° 3 O42" ao8 MasIr Ts 
Other interest _..._.._- 96,719 26,830 25,565 40,666 
Int. chg’d to construct’n OCr13,223 Cr12,759 Cr12,963 Cr7 ,233 
count and expense... 413,620 443 ,898 803 ,087 853 ,566 
Net profit ee 9, 06,781 506 ,244 ’ ’ , , 
kane * * fia 740 saree 650 oF is Laas 
SUDSIGIATICS . ........ , ‘ , . ’ , 
— — at ra 173 = 1,513,410 
ON scith Pacitie Light rag, 1,183,385 1,179,990 me 
ocie ng 179, 1,179,990 1,179,990 
of Pacific 1 a HS Corp.. 4,825,893 5,630,208 4,825,893 3,860,714 
to surplus. $2,344,609 $306,285 $2,613,429 $2,573,716 
ees. pe og oF on 1,608,- 
no par com. stk a, 46 eee ont $4.62 $4.00 


other 
408 


income of no of $318.73 in 1939: 1939; $532,013 in 1 1938; 8: $545,901 tr in 1887 ‘and $251, 
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Consolidated Balance Sheet June 30 








1939 1938 1939 1938 
Assets— $ $ Liabiltties— $ $ 
Plants, prop. & x Pref. stock... 20,000,000 19,666,500 
franchise --.__184,903,799 186,633,562] y Common stock 29,937,924 29,937,924 
Invest. in secur. 4,486,410 7,141,538|Sub. pref. stock 22,532,600 22,572,350 
CR. ciiwas ne 7,609,187 4,857,820] Min. int. in com. i 
Accts. rec. (net)| 7,063,245/ 9,284,972] stk. and surp. 
Notes receivable ,303] of subsidiaries 1,535 1,498 
Gas storage Long-term debt. 45,500,000 46,000,000 
deferments_.. 1,045,660  _____. Consumers’ deps 
Mat’land suppl. 2,109,946 2,456,628] and advs. for 
erred charges 4,867,932 5,034,985 927,945 1,136,854 
Current liabil_. 13,549,677 11,008,631 
. reserve. 55,894,750 63,099,707 
Other reserves... 3,616,522 3,595,434 
Earned surplus. 20,125,226 18,415,911 
Total....... 212 age 180 215,434,809! Total___.--.- 212,086,180 215,434,809 





x Represented shares in 8. 9 and 196,665 no 
shares in 1938. a BW. rte by P's08 6st ne —V. 148, p. 


Otis Elevator Co.—Larger Dividend— 
Directors have declared a dividend of 25 cents per share on bee | common 
stock, payable Sept. 20 to holders of record Aug. 25. Previously regular 
quarterly dividends of 15 cents Per share were distributed .—V . 148. Pp. 3695. 


Panhandle Eastern Pipe Line eeainge yell 








12 stent o Snes June 30— 1939 1937 
Gross revenues__________________.- $11,163,975 $9, hoo 566 $8,190,690 
Total epereting expenses___________ 5'999,260 4/998:218 4,104,190 

Net operating revenue___________ 164 (715 594,348 $4,086,500 
Total interest deductions.......... $P8O as °1120'830 *1'116°395 

Wot 0ne00O is kin kis cede cee scene $3 884,532 net 444,418 $2,970,105 


x Before provision for Federal tax on undistributed profits 
The consolidated balance sheet as of June 30, 1939 (unaudited) reflects 
complete <ve—e KE of company’s bank loans, which stood at $1,000,000 
three mon previous] 
The company paid on Jul 2la dividend of 50 cents a share on 
stock to holders / Final tae 








its common y 5. Asimilar amount was paid 
on May 4. 
Consolidated Balance Sheet 

June 30°39 Dec. 31°38 June 30 '39 Dec. 31°38 

Assets— $ 3 Ltabtlities— 3 x 
Prop., peoas & eq-58,710,830 58,547,870 | b Common stock... 18,216,300 18,216,300 
a Intangibles neote 2,503.4 10 2'666,927 Cl. A pref. eek -- aes 10,000,000 
CUS bncdtinncik ,962,366 1,401,962|Cl. B pref. stoc 1,000,000 1,000,000 
Accts. & notesrec. 823,650 1,108,031|Ser.A 4% oes oat 012,000 23,500,000 
Mat'l & supplies... 178,017 165,267| Bankloans....... -..... 2,000,000 
Non-cur. notes and Leasehold purchase a 
accts. receivable 224,334 243,456) obligations..... -..-... 62,664 
Special deposits _-_. 15,233 4,758| Accounts payable. 169,348 177,290 
Prepaid accts. and Pref. divs.declared 529,326 165,000 
deferred charges 133,475 123,093 | Accrued taxes... 1,244,710 1,036,992 
Debt discount and Accrued interest... 307,397 315,694 
expenses ....... 2,696,376 2,854,205] Deferred liabilities 141,255 40,508 
Res. for depl., &c. 6,637, he 5,736,427 
Other reserves.... 535 "615 528,965 
ER 5,453,978 4,335,728 
Mm a tepeeaiedcdl 67,247,691 67,115,570! Total _.....-.-- 67,247,691 67,115,570 





sale and purchase contracts, &c. b Represented by 


Representing gas 

728. 652 (no par) shares. —V. 149, p. 421. 

(The) Paul Revere Fire Insurance Co.—Fztira Dividend 

Directors have declared an extra dividend of five cents per share in 
addition to a semi-annual dividend of 60 cen te Pet share on the common 
stock, both payable Aug. 1 to holders of record July 25. Like amounts were 
paid on Feb. 4 1939, and on Feb. 1, 1938.—V. 148, p. 592. 

Peninsular Telephone Co.—Registers with SEC— 

See list given on first page of this department.—V. 148, p. 2909. 


Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 














Period End. June 30— 190-8 Mos,.—1938 1939—12 Mos. rr at. 
Gross earnings. - ------- 528 $796,1 888, $4, 133 
a Oper. exps. & taxes_-_- ois. 157 23,639 4,175,038 4 OTF 267 

BO. cn seam een’ $117,629 $127. Att $286 ,254 $310,134 
Divs. from allied cos_--- 7,661 5,112 16,701 39,308 
Sundry income. .------- 8, 4.240 31,219 25,865 

Gross loss_.....---.- $101,162 $118,102 $238,334 $244,962 
Charges to income. -.-- 483 193 2,545 4393 

Net 1 before Fed'l 

ineouee : taxes)... $101,644 $118,295 $240,879 $249,275 
$15,482 $16,609 $81,725 $81,280 


a Incl. deple. & deprec.. 
—V. 148, p. 2600. 
Pennsylvania-Dixie Cement Corp. (& Subs.)—Earns. 


Earnings for 12 Months Ended June 30, 1939 
Sales, less cash discounte ina Fame ne Sistebwecoocabs bas $6,090,347 


Cost of sales, ordinary taxes, epenen, GO. caitbuvee 4,936,184 
Senealon for depletion and yn ee eae eh Kee whbdibn end %498,099 
Profit from Operations... .......-.-....-...---------------- $656 ,064 
OURS EOE ooo ok ceicc cn cscccccnckts hsttvce svete 31,806 
Patel IMGs i kind occ ion sbsssssnsctesbendsdieud scdsoose $687 ,870 
Interest on funded debt... . . . - . - - <2 on oo oc een ee cnc ccccte 423 384 
Profit before vision for Poteet | income Somes acne tial 486 

x Total de lepletion and depreciatio ‘or the 12 ended 


Fy = 1 ederal income tax 

‘or presen 

Salenes ($775,413) was charged to special reserve. 
Consolidated Balance Sheet 


June 30,'39 Dec. - spbes 


m charges months 
amounted to | 273,512, of which $408,000 (the basis used 
in : ‘purposes) was was charged to operations. The 


June 4 "39 Dec. ot "38 


Assets— $ Ltabtlittes— 
Cd cop secine 2,467,186 3,320,409] Accts. pay. (trade) 127,845 72,389 
Notes & accounts Accrued liabilities. 321,132 283,140 

receivable (net) 444,473 237.8741 Res. for Fed. inc. 

Inventories -. . . . - - 1,424,656 1,420,274) and surtax..... 103,154 106,088 
U. 8. Govt. secur. 35, 35,000] Ist mtge. 6s. _--_-_. 6,499,000 7,167,000 
Sundry inv. & def. 32,121 26,325| Res. forselfinsur. 161,113 149,336 


b Fixed assets___. 7,240,384 7,262,066/| c $7 cum. pref. stk 3,030,000 ee Eee 











oa 95,555 40,760|a Common stock... 400,000 . 
ee Capital ee... 951,936 951,936 
Earned surplus... 145,195 182,822 
| ee 11,739,375 12,342,710] Total........- 11,739,375 12,342,710 
Represented by 400,000 no oO togeths B Aster reserve for 

onl dobseiation 02 & Jone 30, 1926 “O58 in 1938): transferred 
since tha that ate settee Paes 938); transferred 

from s 89 40 ($1,513 3.908 in 1938) and 
ed ont of wh i. 1. in ae t J 30, 
Bis a as ae Se ° une 30, 
1039 os, arr. 3% $7 550, 303% in Crone), ec Represented by 121,200 no par 


ht Co.—Declaration Filed— 


saline me Power & Li 
e 33-186) eye been filed with the 


A declaration and applications 
and E Commie nates 


Secusities nder the yaa meg oasey Sa Se by 
Ay fh ae its, tion with the 
Power 1 aed ame and sale by B vante Power t Oe. of 
$05. §00.000 3 ii eg 1969, $28, 00. 4%% 
Se meures. 008 3 674 as and $8, 6 on MK 2% % promissory notes. 

















742 





Penna. Power & Light $5, $6 and $7 Preferred Stocks 
Philadelphia Company $5. Preferred Stock 
Philadelphia Electric Company Common Stock 
Phila. & Reading Improvement 4s, due 1947 
Indianapolis Water Works Securities 5s, due 1958 


YARNALL & Co. 


Members New York Stock E 
N. Y. Telephone—W hitehall 4-4923 A. T. & T. Teletype—Phila 22 


1528 Walnut St., Philadelphia 
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Peoples Light & Power Co.—SEC Approves Sale of Unit 











(2) The acquisition by Lehigh Power Securities Corp., under a plan for 
the liquidation of such corporation, of all of its outstanding $6 preferred 
stock and common stock. 

(3) The surrender for cancellation by National Power & Light Co., 
under the liquidation plan of Lehigh Power Securities Corp., all the 
— sg preferred stock and common stock of the latter corporation 

e : ae 

(4) The acquisition by National Power & Light Co., under such liquida- 
tion gs. of securities of various public utility companies now held tn the 
portfolio of Lehigh Power Securities Corp. 

(5) The sale by Lehigh Power Securities Corp. to Pennsylvania Power & 
Light Co. of $19,000,000 444% first mortgage gold bonds, due 1981, of 
the latter company. * 

Pennsylvania Power & Light Co. proposes to use the net proceeds from 
the sale of its securities to refund its presently outstanding funded debt in 
the principal amount of $132,000,000. The remainder of the proceeds will 
be used to reimburse the treasury of the company in part for expenditures 
actually made for additions, extensions or improvements of its facilities 
and will be available for its general corporate purposes. 

The pean application of National Power & Light Co. and Lehigh Power 
Securities Corp. states that it is planned to liquidate the latter cor tion 
and thereby eliminate it as an intermediate holding company in National 
Power & Light Co. holding er system. 

As an incident to its liquidation, La? Power Securities Corp. will 
declare a dividend of $1.75 per share on its outstanding common stock. 
It is represented that such dividend will be paid out of earned eee, 

w It is contemplated that the assets of igh Power Securities Corp. 
transferred to National Power & Light Co. on the dissolution of the former 
will be held by the latter for investment. 

A hearing has been set for Aug. 7.—V. 148, p. 585. 


Pennsylvania RR.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway _._-_- $33 852,020 $29,017,280 $39,664,574 $36,013 833 
Net from railway____-_- 563,180 9,140,302 10,450,313 10,577, 

a ig | reuse arm 5,602,371 5,184,437 6,534,152 6,673,164 
lan. 1— 

Gross from railway ____. 189,623,404 167,524,652 234,499,503 204,968,166 

Net from railway_____- 48,760,373 41,826,071 58,614,632 55,631,632 

Net after rents._._._.___. 26,546,569 19,678,844 37,595,550 34,993,966 


Earnings of System 
[Excluding Long Island RR. and Baltimore & Eastern RR.] 
} Period End. June 30— é Ceca ves 1939—6 Mos.—1938 
x 


is 
Railway oper. revenues. 33,932,633 29,115,565 190,075,611 167,984,782 
Railway oper. expenses. 24,377,868 19,989,169 141,436,006 126,235,692 








Net rev.fromry.oper. 9,554,765 9,126,396 48,639,605 41,749,090 
Railwa taxes..-.....- 2,587 3 2,420,213 13,910,300 13,011,616 
Unemploy. ins'ce taxes - 469,73 386,355 2,719,971 2,435,651 
Railroad retirem't taxes _ 425,726 349,644 2,445.4 2. 568 
Equip. rents—Dr. bal__ 29,1 728 ,964 392, 3,764,275 
Jt. facil. rents—Dr. bal 61,282 82 614 806 787 ,288 

Net ry. oper. income. 5,581,555 5,158, 3 895 Af 
a has tt 606 26,364,895 19,545,692 

Pennsylvania-Reading Seashore Lines— Earnings— 

June— 1939 1938 1937 1936 
Gross from railway....- $454,289 $440,222 $565,919 $490,513 
Net from railway -.- ... def11 ,584 2,84 62,834 25,184 
eet Seibies wees maoldal es def194,458 def161,901 def134,230 def159,323 
Gross from railway____-_ 2,291,882 2,147,114 2,671,477 2,540, 
Net from railway... ___ def446.466 def481/580 def190): def 34 ‘a5 
bt — eT aeheienns df1 340,038 df1,326,456 df1,130,085 def983.973 


Peoples Gas Light & Coke Co. (& Subs.)—Zarnings— 
Period End. June30— 1939—3 Mos.—1938 1939-12 Mos.—1938 
Gas sales in therms: 
60,861,087 233,299,008 236,164,103 


. custs.’ service... 61,273,319 
47 084,241 231,046,351 223,875,558 


Interruptible service.. 61,772,193 
Other gas utilities_... 68,198,828 59,165,001 259,841,278 242,677,385 


Tot.gas sales in therms!] 91,244,340 167,110,329 724,186,637 702,717,046 





"Gen. custs, service... $8,195,326 
. custs.’ ice... ,195,3 ,165,696 $32,474,313 $30,738,31 
Interruptible service _ _ 849,924 re 632 ,868 93180008 a . . 4 


92 
1,611,630 1,414,858 6,166,413 5,724,261 


oabeeresneer.a.39°/8 85 10-35-45 1 0 a ng 
Gross prof. from sales by : 3 ) ey. 


Other gas utilities____ 




















non-utility subs-_——_.. 99,634 82,022 342,938 382,272 
Total oper. revenues __$10,902,867 $10,447,677 $42,741,457 $40,540.464 
Gas purchased _-_______ 3, 45 3,629,410 15,227,003 15,019,249 
Gas produced. _______ 351,450 274,154 1,442,495 1,278,982 
oO _____ Se ae 2,473,283 2,365,926 9,701,263 9,879,006 
aintemance..___.____ 324,444 396,576 1,499,745 1,741,470 
Depreciation. _._..___- 766,241 765,997 3,077,027 3,199.956 
SHES Sh vécnawkcienn “ee 1,190,241 4,843 ,009 4,738,575 
Operating income__-.- $1,831,395 $1,825,374 ,950,912 ,683 ,226 
Other income. ________- 361,356 561,433 a 493 * 583, 
Gross income. _______ $2,192.752 $2,386,806 $8,475,405 $7,266,795 
Int. on long-term debt _ - ‘ ; : . : 7 > 
Amaia abdene dee 837 ,032 852,473 3,384,660 3,452,332 
RS atte ne ac 59,474 59,477 237 ,897 237 ,687 
Other interest charges _- 2,4 ‘ P / 
nor vot in <p P- 62 45,527 297 117 345,901 
. Panies______ 319 52,319 209,277 209,277 
Miscell. income deducts_ 19,567 70,837 57,016 266 ,296 
x Netincome________ 
wena of ast Ges $1,151,897 $1,306,172 $4,289,437 $2,755,302 
final decision 
rate litigation. ____ 630,211 633,994 2,506,951 894 537 
Bal. of net income. __ 
Shs.’ of ame he teed co $521,686 $672,178 $1,782,487 $1,860,765 
re = pwwesenan popes 656,119 656,111 656,119 656,111 
reservation of net inc) $0.80 $1.02 $2.72 $2.84 


x Before the reservation of a part thereof pending final decision in rate 


‘ote—" reservation of net income pendi final decision in rate 
litigation, wn above, represents the increase gas revenue resulting 
from the application of new and higher rates made effective on Feb. 5, 1938, 
less the ae Ay pms oe pemnbennd a ¥ 3% Illinois public utility tax, 
t inco’ of net me Will be is such increased revenue. 
company is required mpound the amo’ recei 

a result of the application of the new rates.—V. 148, p. ra 


li 


as 
4s 


July 29, 1939 


The Securities and Exchange Commission on July 26 issued a report 
approving an application filed under the Public Utility Hol Company 
Act of 1935 concerning the sale by company of all the out- 
standing securities of its su , Kansas Public Service Co., consisting 
of $350,000 of 5% first mortgage bonds, due 1961 and 2,000 shares of 
common stock (no Par). 

The securities of Public Service are, according to an agreement dated 
May 1, 1939, to be sold to D. E. Dunne Jr., of Wichita, Kans., for $410,000 
in cash, plus interest from March 1, 1939 at 5% per annum, until the date 
of final pa t. It appears from the record that Mr. Dunne, who is a 
ie nd dealer, is not affiliated with the applicant or any of its 
subsidiaries. 

The securities which are the subject of this sale, ther with other 
securities are pledged with the trustee under applicant’s indenture 
its collateral lien bonds. Such indenture requires the deposit of the 
from the sale of any securities as a basis for their release from the lien. All 
moneys received by the trustee in substitution for securities released from 
the lien thereof may at the request of the applicant be applied to the pay- 
ment of the principal of outstanding bonds upon redemption thereof at 
the principal amount plus interest, or the purchase of bonds in the open 
market or on tender at less than par, or paid over to the applicant upon 
pledge and deposit of substituted security consisting of securities of sub- 
sidiary companies. As yet no decision has made as to how the 


will be 
Future Operation of Kansas Public Service Company 


Mr. Dunne, the proposed purchaser of the securities, testified that there 
was no intention of selling the common stock to the F ng and that if 
any was sold privately it would be sold up to 50% to Mr. George Docking 
of Lawrence, Kans. It will be held for investment. 

It is planned to retire the presently outstanding mo e bonds of 
Public Service with the proceeds from the sale to the public of new manerape 

by a lien on all the 


bonds in the principal amount of $350,000 secu 
pro y of Public Service. ‘ 
he new bonds will be issued under a closed mortgage, will bear 42 

interest, and will mature serially over a period of from 2 to 20 years wit 
approximately $15,000 maturing for each of the first 10 years and $20,000 
for each of the next 10 years. Furthermore it is proposed that the a 
set up to retire debt and to e 


will provide that $20,000 per year be 
ent additions to the property. This $20,000 will go into the cash 


of the company, and cannot be for the purpose of paying dividends. 
Such provision will, of course, afford some protection to the purchasers of 
the new bonds.—V. 148, p. 3080. 


Pere Marquette Ry.—Larnings— 




















Period End. June30— 1939—Month—1938 1939—6 Mos.—1938 
Operating revenues - - - - - $2,261,163 $1,842,343 $13,723,490 $11,377,099 
Operating expenses - - - - - 1,874,610 1, 080 11,342,777 10,563,383 

Net oper.revenue_... $386,553 $110,263 $2.380,713 $813,716 
Railway tax accruals - -- 154,237 153 ,476 931 ,636 917 ,688 

Operating income__.. $232,316 x$43,213 $1,449,076 x$103,972 
Equipment rents (net) - - 51,317 55,049 402,838 357,198 
Joint facility rents (net) - 64,667 60 ,767 225,471 262,284 

Net ry. oper.income. $116,332 x$159,029 $820,767 $723,454 
Other income - - - - ~~ - -- 15,877 18,863 219,951 224,023 

Total income ----_--- $132,209 x$140,166 $1,040,718 «$499,431 
Miscell. income deduc’ns 7,700 8,359 38,189 36,440 
Rent for lease of roads & 

equipment ----_-.---- 5,707 5,811 36,480 37 276 
a ™ ee See 269,051 272,151 1,622,224 1,639,284 

Net deficit. _.._.-.--. $150,249 $426 ,487 $656,176 $2,212,432 
Inc. applied to sinking 

& eter 0s GORGE. oes: i. eldnde wi ea 575 575 

Deficit transferable to 

profit and loss _ - -_- $150,249 $426 487 $656,751 $2,213,007 


x Indicates loss or deficit.—V. 149, p. 119. 
Petrolite Corp., Ltd. (Del.)—To Pay 15-Cent Dividend— 


Directors have declared a dividend of 15 cents share on its common 
stock, payable Aes. 1 to holders of record July 24. This compares with 
25 cents paid on May 1, last; 15 cents paid on Feb. 1, last; 40 cents pee 
Nov. 1, last; an extra dividend of 45 cents paid on Oct. 21, 1938; 35 cen 

cP Ang. 1938, and a dividend of 20 cents paid on May 2, 1938.— 

; ,D. ; 


Pfeiffer Brewing Co.—Larnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
= Wet protit......<...-- $183 598 $147,824 $265,751 $222,205 
Earnings per share on no- 

par capital stock-- --~- $0.41 $0.34 $0.61 $0.52 


x After depreciation and Federal income taxes but before provision for 
Federal surtax on undistributed profits. —V. 149, p. 422. 


Philadelphia Co. (& Subs.)—Earnings— 
Years Ended May 31— 

















1939 

Operating revenues... .......--..-------------- $41,576,871 $41,567,209 
oO se. dia SUE tend bas cntephadewyes 14,179,522 13,791,334 
Maintenance and repairs - -- -.-_...---...------- ,052,483 3,398,223 
Appropriations for retirement and depletion res... 5,611,115 5,473,011 
Exploration and development costs - . -....---.---- Neer ee 
> |” RES RE le I ee eee d 630 2,915,868 
Provision for Federal and State income taxes - - - - - - 1,868,103 2,097,941 

Net operating revenue_--........--..--.------- $13,758,623 $13,890,832 
Rents for lease of electric properties _.......-.-.-.-- 180,100 179,855 

Wied COIR IONE ng « wa reddnescnnasannnnd $13 578,523 $13,710,977 
ye ee ee ee ee Dri21,147 197 ,950 

Gath SRO. ni 4 npicdnidcividinincntdtsnctvs $13,457,376 $13,908,927 
Interest on funded debt -_-_-._..._--.------------ 5,467,487 5,473,387 
Amortization of debt discount and expense - - - - --- oa ,802 
OCeber teterett GGG8) .. . .cncisvasincseyec+sasense Crs80,075 Cr75,992 
Guaranteed dividends on Consolidated Gas Co. of 

the City of Pittsburgh preferred capital stock - - 69,192 69,192 
Apore sintion Gepapeciel TERE VO. « 2. ccccwisioce ~ jeebgeos 291,667 
} aneous deductions........-.----+--------+ 267 521 265,745 

NG, .. «pita deans Gite thdbbnontinds sine $7,223,897 $7,375,125 
Dividends on capital stocks of subs. held oy others. 1,581,562 1, ,250 
Minority int. in undistributed net income of a sub- 20,888 Cr48,390 

Consolidated net income- -- ~~~ ~~ _~.-.....~_-_- $5,822 266 












nd the companies operated 


Note—Excluding Pittsburgh . OO. 
burgh Co., and Beaver Valley Traction Co., 


by it) and Pitts Motor Coac 
and its subsidiary. 


Loan of $60,000,000 Sought— 
Company is reported to have entered into negotiations with investment 
looking toward the refunding of $60.000,000 of outstanding secured 


bankers 
5% bonds. 

The outstanding issue, sold in 1927 by an underwriting syndicate headed 
by H. M. Byllesby & Co., Inc., will, it is said, be replaced by new o' tions 
bearing an interest rate in the vicinity of 3% >. Kuhn, Loeb Co., 
Smith, Barney & Co., and the Mellon Securities Corp. of Pittsburgh are 
ex to head the underwriting syndicate in the offering of the new 
o tions, which are scheduled for public distribution.—V. 149, p. 266. 


Philadelphia & Reading Coal & Iron Corp.— Delisting 


The Committee on Stock List of the New York Stock E will 
hold a hear: Aug. 24, to consider the advisability of making ap 
to the on to strike from list and 

tion on the New Yor 


ties and 3 
k my % the common stock (no par), 
of the corporation.—V. 147, p. 3320; V. 148, p. 3239, 3855. 





Volume 149 


Philadelphia Electric Co.—Zarnings— 
(Earnings of the System) 


Period End. June 30— 1939—3 Mos.—x1938 
ing revenue and 


x 1939—12 Mos.—x1938 








other utility income_-_$17,596,359 $16,645,908 $70,153,300 $68,810,308 
y Oper. rev. deductions. 10,110,477 9,748,364 40,916,436 40,790,119 
Gross income-_-_-_____- $7,395,882 $6,897,544 $29,236,864 $28,020,189 
Income deductions -____- 1,754,188 1,716,309 6,878,382 7,059,993 
Net income---_--_--- $5,641,695 $5,181,236 $22,358,482 $20,960,196 
Dividends on pref. stock 590,072 590 ,072 2,360,290 2,360,290 





Se” ae $5,051,622 $4,591,163 $19,998,192 $18,599,906 
x Restated and adjusted for comparative purposes. y Including oper- 
ating expenses, depreciation and renewals and replacements, and taxes. 
—V. 148, p. 2601. 
Phillips Petroleum Co. (& Subs.)—Earnings— 
Income Account (Co. and Subs.) for 6 Months Ended June 30 








1939 1938 1937 1936 
CN. oc otthics +n des oe $53 518,737 $53,934,501 $58,957,417 $49,413,068 
Exps., Fed. inc. tax & 
EE a ee 40,314,643 39,149,002 38,229,190 34,426,808 
ee. eae see 2. $13,204,094 $14,785,498 $20,728,227 $14,986,260 
Deprec. & depletion-___ 9,430,025 9,200,359 8,049,147 7,649,958 
ee ht ate $3,774,069 $5,585,140 $12,679,080 


&7 +336 ,302 


Shares of capital stock__ 4,449,052 4,449,052 4,449,052 153,234 
ey per saeco eect $0.85 $1.26 $2.85 $1.77 
—V. » Pp. ° 


Phoenix Hosiery Co.—Accumulated Qividend— 

The directors have declared a dividend of 87 4 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Sept. 1 
to holders of record Aug. 18. A similar ment has been made on each of 
the 25 preceding quarters, as compared with 88% cents paid on March 1, 
1933, and 87 cents on Dec. 1, 1932.—V. 148, p. 2602. 


Pittsburgh & Lake Erie RR.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway -- --- $1,463,951 $1,103,070 105,949 $1,878,890 
Net from railway -_-_-_-_ 208,348 152,634 485,077 92,1 
ne after — Re a 237,700 190,073 318,965 489,819 

rom Jan pares 
Gross from railway ----- 7,347,361 5,787,769 12,443,383 9,599,992 
Net from railway - ---_- 282,516 def134,886 2,384,681 1,932,654 
Net after rents________ 648 ,008 235 ,066 2,319,485 2,176,036 
—V. 149. p. 422. 

Pittsburgh & Shawmut RR.—Earnings— 

June— 1939 1938 1937 1936 
Gross from railway____-_ $42,612 $34,382 $44,602 $30,036 
Net from railway. _- ~~ def3 ,975 def7 ,694 def1,917 def11,209 
Net after rents._______ def5 ,722 def9 ,509 9,188 def10,821 

From Jan. 1— 

Gross from railway -_-_-_- 255 ,023 242,590 316,506 265,391 
Net from railway___.-_- def5 ,694 def37 ,692 def11,455 def 19,983 
Net after rents________ def22,165 def41,050 13,889 def 13.800 


—V. 149, p. 120. 
Pittsburgh Shawmut & Northern RR.—Earnings— 





June— 1939 1938 1937 1936 
Gross from railway --__-.- $73,203 599 $63 169 78,700 
Net from railway - -_--_-- 14,249 10,326 def13,930 1,231 
Net after rents__.____- 1,348 def746 def32,123 def6 ,242 
From Jan. 1— 
Gross from railway -- - -- 433 ,034 421,691 508 ,677 502 ,632 
Net from railway ------ 97 ,98 66,976 52,041 58,237 
Net after rents__._---- 25,107 def12,389 def17,572 10,093 
—V. 149, p. 120. 

Pittsburgh & West Virginia Ry.—Zarnings— 
June— 1939 1938 1937 36 
Gross from railway -- --- $233 359 $223 ,931 $370,547 $317,576 
Net from railway ---~--- 50,340 42,153 111,426 01,580 
Net after rents__...-_-. 35,494 P 150,639 98,951 
From Jan. 1— 
Gross from railway _- ~~~ 1,426 ,644 1,325,921 2,195,560 1,813,463 
Net from railway. -_---_- 345,356 244,397 533 615,657 
Net aiter rents_--._--- 242,081 230,101 680,495 663,173 
—V. 149, p. 120. 

Porto Rico Gas & Coke Co.—EZarnings— 

12 Months Ended June 30— 1939 1938 
SED GOVE » an wee sci encctihtenecedwo st $315,999 $284,969 
Operating expenses and taxes_............-.._-- 169,030 58,433 

x Net operating revenues.__.....----...----- $146,969 $126,536 
Non-operating income (net)..........-.--.-.-.-- 2,628 Dr3,914 











RE SROEEED.... .nnbabiacdscscwiwanndeeedss $149,597 $122,622 
Provision for retirements -_--........-..-..----- 43 256 22,451 
Psi. acccnbhadeteadsanteabouaso un $106,341 $100,172 
PR, cid nec anasncbbnasctinoctibebnasne 31,228 31,534 
Pk Palko cobsbalinbccestbuntibnene 2 1,970 
oe ba Rees eae 321 269 
NS nck 0 hon bdbbri'c cnsdcobokvi ns 752 422 
Sit. nn hiidbtawnsebiwbbaneve $73,840 ‘$65,976 
Dividends on preferred stock.--_...........---- FF ee ee 


x Before provision for retirements.—V. 148, p. 3081. 
Potomac Electric Power Co.—Earnings— 





12 Months Ended June 30— 1939 1938 
ee es eee $15,393,040 $14,889,797 
Cparemns ES b Sects darks s~addassac ---- 6,024,953 5,877,112 

Sie ans bec CEU me anascddnbakboned 672,234 99,3 
» a os A eA ae 1,200,955 1,137,721 
Provision for Federal income taxes _--------- eee 797,018 680,609 
Provision for depreciation -_--.-.......------ - 1,910,912 1,273 ,860 

Net operating revenue _ -. - - a Pe ee $4,786,967 $5,121,100 
Non-operating revenue _ --_-_-__ : > Shoah tire ee 7,77: 20,404 





nanny eighah en ok te gah en dh dy a antes $4,794,740 
Interest on funded debt. --_-___- : 
Amortization of premium on debt. -__.-._..__--- Cri11,085 


$5,141,505 
Cr11,297 
13 





Other’ interest charges _----- nenpee Rint. Barney Phy: ab 49,194 61% 
Int. during construc. charged to property & plant. Cr33,876 Cr60,013 
I titi ood an idles an nears > -- $4,140,598 $4,563,006 


—V. 149, p. 586. 


Public Service Electric & Gas Co. Merger 
Notices have been sent (July 21) to stockholders of t Newark Gas 
Light Co. and of the Ridgewood Gas Co., and to stockholders of Public 
Service Electric & Gas Co. for meetings on Aug. 14 in Public Service 
Terminal Building, Newark, to vote, respectively, on ts to merge 
the East Newark Gas Light Co. and the Ridgewood Gas Co. into Public 
Service Electric & Gas Co. 
This step will practically complete a program, that has been in progress 
for some time, of simplifying the corporate structure of Public Service 
eliminating through merger or otherwise, its under- 
lying subsidiaries. hus, Public Service E’ectric & Gas Co. will operate 
ail the gas properties in its gas terri , except that the Atlantic City 
Gas Co., County Gas Co. and Peoples Gas Co. will continue as separate 


Service system compani 
a the ve t for of East Newark Gas Light Os. spe 


capital stock of this company, all of which Public Service owns, wi 
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cancelled. In the case of the Ri wood Gas Co., the majority of whose 
capital stock is also owned by Public Service, the holdings of individual 
stockholders will be conver into 57 bonds of Public Service Electric & 
wine, Sowerted"the capital stock Of the Moved Gas Gor bl eee B 

‘ ca s oO e as Co. 
cancelled.—V. 148, p. 698. 


Powdrell & Alexander, Inc.— Earnings— 


6 Mos. End. June 30— 1939 1938 1937 1936 
Net profit after deprec. & 
inventory mark-down x$84,336 loss$67,455 $203 ,197 $139,546 


x Equivalent to 26 cents per share on 315,663 shares capital stock. 
Balance Sheet ‘. 








Assets— July 1, °39 Dec. 31°38, Liabilities— July 1°39 Dec. 31°38 
CMR cicdiwecicis $194,220 $203,162] Notes payable__._._ $200,000 $200,000 
Accts. rec., trade. 709,244 684,633 | Accts. pay., trade_ 50,657 67,479 
Atlantic Curtain Accr’d sals., wages 

Lf IS age A 76,551 55,500} & commissions -_ 34,953 28,724 
Inventories ______ 1,226,083 1,233,731} Acer. taxes, incl. 

Other curr. assets_ 11,625 4,376 old age benefit & 
Investments _____ 26,074 24,032} unempl. ins.tax_ 23,931 24,033 
x Plants & proper- Fed. & State taxes, 
ties (cost) ._____ 989,981 1,001,465 Daas << cats 5,420 8,197 
Deferred charges __ 30,963 27,902 | Other curr. liabils_ 491 

Spec. conting. res_ 14,533 30,000 

Res. for Federal & 
State taxes. 1939 Sees eepcee 
Cap. stock ($5 par) 1,673,640 1,673,640 
Capital surplus... 1,260,201 1,260,201 
Earned surplus__- 50,941 14,268 
y Treasury stock... Dr72,053 Dr72,053 
NMED Scola k trace $3,264,741 $3,234,801 py ee $3,264,741 $3,234,801 





x After reserve for depreciati f $987, i d m i . 
y 10.068 chasse. eth - SR $987 ,636 in 1939 and $946,124 in 1938 

Public Service Co. of Ind.—Shareholders Ratify Plan to 
Issue Bonds— 


The stockholders have ratified the issuance of new bonds to refund the 
entire outstanding funded debt of the company. $38,000,000 of 30-year 
3% % mtge. bonds and $10,000,000 of 71-year serial notes, will be issued if 
approved by the Public Service Commission. See also V. 149, p. 422. 


Quebec Power Co. (& Subs.)—Farnings— 


6 Mos. Ended June 30— 1939 1938 1937 
Gems severe. sc et $2,163,137 $2,050,488 $1,938,430 
5 Pee Pee ie hg oc bee bes cow 551,744 583 ,992 483 ,887 


x After expenses and fixed charges, but before depreciation and income 
taxes.—V. 148, p. 2441. 
Queens Borough Gas & Electric Co.—Larnings— 


Period End. June30— 1939—6 Mos.—1938 1939—12 Mos.—1938 
Operating revenues_____ a$2,385,284 $9 .689-302 095.375,00) $5,403,045 





Oo ting expenses___.. 1,196,006  1,263,93 2,421, 2,710,748 
aintenance ____. ._._- 154, 174,108 311,424 315, 
Depreciation. ___.____- 216,173 206,483 442,036 431,483 
Taxes (incl. income tax 
TS 465,766 459,000 874,441 857,168 
Operating income__.. $352,355 $374,801 $1,326,060 $1,088,000 
Other income (net)_____ 25,396 43,232 37,424 94,111 





$377,751 $418,033 $1,363,484 $1,182,111 
748,690 747 690 





75 
Int. on long-term debt__ 374,345 374,345 A 
Other interest_________ 32,556 39,753 68,500 70,566 
Amort. of dt. disc. & exp. 
& miscell. deductions _ 2,045 973 3,957 3,177 
Net income__-_-_. _... def$31,195 $2,962 $542,337 $360,678 





a Exclusive of amounts to be refunded to electric customers, approxi- 
mating $157,433 for the six months and 12 months; and also exclusive of 
estimated excess in rates proposed and filed with Public Service Commission 
over former rates and held in suspense under Section 113 of the Public 
Service Law pending determination of gas rate proceeding by the Com- 
— , amounting to $66,500 for the six months and 12 months.—V. 148, 
Pp. j 


Quincy Omaha & Kansas City RR.— Abandonment and 


Control— 

The Interstate Commerce Commission July 12 issued a certificate and 
order (1) permitting abandonment by the company of that part of its 
line of railroad between M. P. 104.81, in Milan, westerly and southwesterly 
to M. P. 243.59, in North Kansas City, including a segment or stub line 
at Trenton, a total of 139.49 miles, and abandonment of operation under 
trackage rights over the line of railroad of the Chicago Burlington & cy 
RR. between M. P. 245.51, in North Kansas City, to M. P. 247.74, in 
Kansas City, 2.23 miles, all in Sullivan, Grundy, Harrison, Daviess, De- 
Kalb, Clinton, Clay and Jackson counties, Missouri; and (2) authorizing 
the Burlington to acquire the negating portion of the Quincy's line between 
M. P. 1.91 in West Quincy to M. P. 104.81 in Milan, 102.90 miles, in 
Marion, Lewis, Knox, Adair and Sullivan counties, Missouri, and 1.92 
miles of ncy tracks between M. P. 243.59 and M. P. 245.51, in North 
Kansas City, Mo., together with pocsing. yard and side tracks. The Quincy 
operates ween West incy, Mo., and Quincy, Ill., by virtue of track- 
age rights over the Burlington bridge crossing the Mississippi River. 

The Burlington owns all of the Quincy's capital stock except 
qualifying shares. Since 1902 it has had control of the Quincy and has 
been advancing funds for the operation and improvement of the property, 
without any charge for interest. It has declined to make further advances 
to make up the operating deficits of the Quincy. The capital stock of the 
Quincy will be surrendered and the corporation dissolved.—-V. 146, p. 3516. 


Radio Wire Television Corp. of America—Organized— 


Formation of the company with studios at 160 East 56th $8t., N. Y. City, 
embracing the former holdings of Wire Broadcasting Inc., Wholesale Radio 
Service Co., Inc., and the various subsidiaries of these enterprises, has been 
nnounced. 

“ John E. Otterson, formerly President of Winchester R ting Arms 
Corp., Electrical Research Products, Inc., and Paramount Pictures, will 
head the new compolty 20 President. J. R. West, President of Wire Broad- 
casting, and A. . Pletman, President of Wholesale Radio, have been 
elect Vice-Presidents of the newly-formed parent company. Certifi- 
cate of incorporation was filed July 20 in Wilmington, Del. 

Under the new corporate structure, the various retail outlets of Whole- 
sale Radio, which engage in the merchandising of radio equipment, phono- 
gra and photographic soreee. will take the name of the parent pompeny 
era peel be further identifi y the State in which they are situated. hus 
Wholesale Radio, Inc., of New York, becomes Radio Wire Television Inc. 
of New York, &c. 

Wire Broadcasting, together with its prinaiosl subsidiaries, including 
Teleprograms, Inc., of N. Y.; Telemusic Inc. of N. Y.; Wire Inc. 
of Del.; Muse-Art Inc. of Pa.; Wire Broadcasting Inc., also of Pa.; and 
Tele-Vision-Music Inc., of Washington, D. C., will continue under their 
present titles. These latter en operate extensive wire networks 
supplying high-quality musical entertainment to hotels, restaurants, night 
clubs, industrial plants and homes. 

In addition to these operating subsidiaries, the new company acquires 
full interest in the Transformer Corp. of America, a man uring unit 
devoting itself to an extensive line of radio and electrical ucts; Tele- 
Capital Corp., a financing unit, and the Syndak Corp. latter organ- 
ization is understood to own a group of patents relating to motion 
picture projection, sound and lighting. ese units will also continue to 
operate under their present corporate titles. 

In addition to the patents acquired by the new company, the organiza- 
tion is licensed by Electrical Research Products, Inc., under the patents of 
Western Electric Co., Bell Tel e & Telegraph Co. It is understood 
the various etary ty: yA e ~~ company did a total gross business 
of a xima A ¢ ng the fiscal a 

soeording to Mr. Otterson, wire Sponkeeation differs from conventional 
broadcasting in several major respects. Instead of turning his dial to a 











specific station and then listening to whatever kind of it may chance 
pe So cunens 0s. the listener may choose the t ale wich anite ties 
fancy at the moment. In fact, Mir. Or Ertesed specific selections 


Otterson 
may be scheduled from lists submitted by the subscribers 


Railway Equipment & Realty Co., Ltd.—N ew Directors 


Appointment of Bernard W. Ford and Frank Weeden to the Board of 
Directors was announced on July 20 by President Alfred J. panthers. 
Recent! > the number of directors on the company’s 
omtni All present directors continue to serve.—V. 148, p. 3541. 


Reading Co.—£arnings— 











Period End. June30— _1939—Month—1938 939—6 Mos.—1938 
Railw rovers 210,132 $4,000,389 $28. 189,349 $23,532,222 
Feallway oper: ceenes- toy 317 | °2'852409 19,079,668 18,040,812 

Net rev. from 1,162,815 $1,147,980 $7,100,681 $5,491,410 
Renter from ry oper. $1100 034° 337865 1°940'471 1:780/154 

Railway oper. income_ 3. 881 $810,115 $5,169,210 $3,761,256 
E ip. foute (net)... 4404 © Cr81.252 Drl40'859 Cr138/204 

t facility rents (et). | Cr5.601 76.531  Drl4/496 668 
- oper income. $815,078 $847,898 $5,013,855 $3,939,128 


—V' a. 


Reading “(Pa.) Iron Co.—Sells Properties for te, Pa, a have 


PEL Es pg pm 2 of the company, at Reading ang! anville 
Luria Brothers & Co. for ‘or scrap metal. The company, w 
wholly owned & Readi 


the ree i ng Coal & Iron Co., is in oy 
process of liquidation.—V. 1 p. 1726. 


(Daniel) Reeves, Inc.—Cash Dividend— 

Directors have declared a quarterly cash dividend of 12% cents pk share 
on the common stock, payable Sevt. 10 to holders of record A weit 
Previously the company 4 | optional quarterly dividend of 12 4 cen 
pay phase tn cage ar 008 of preferred stock for each $100 in dividends 
—v. » D. 


Rich Ice Cream Co.—Exztra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addition 
fe she reguier quartes ly dividend of 30 cents A a eat oe nm the common stock, 
both payable Aug. 1 to holders of record J 5.—V. 147, p. 3169. 


Richmond Fredericksburg & Potomac RR.—Larnings 


June— 1939 1938 1937 1936 
Gross from railway -- --- $666,462 $591,017 $672,620 $583 ,969 
Net from railway. ----- 162,644 99,247 172,975 131,026 
ie attes somes Detainons 65,777 23 ,864 74,038 55,590 

rom Jan. i-— 
from railway -- - -- 4,571,720 4,166,092 4,710,692 3,874,888 
Net from railway i ar 1,218,275 829,894 1,427,220 823 ,059 
Net after rents........ 466 ,443 209, B45 705 ,263 288,772 
—V. 149, p. D iat. 
Ritter Dental Mfg. Co., Inc. (& Subs.)—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
y Net loss........... $33 434 $47 ,852 $87,984 $115,830 
Asver charges ederal ta 


xes. 
subsidiaries, Ritter, A.G., Karlsruhe- 
, London, have not ‘been consolidated 


Dein, 
with those of the parent com 

hanged Pthe usual rate te and amount to $28,231 for 
the second quater ond 462 for the six-months’ period od ended June 30, 


PR nae for the second quarter were 17,02% in excess of those for the 
q last year and for the fist six months 16.90% more than for 


ear. 

current t assets amounted to $2,006,228, which included cash 

on hand or in’ banks canbe of $794,563; current t tiabilitics, including provision for 

wee and other taxes amounted to $114,261, a ratio of approximately 

No action on the preferred dividend has been taken during the first six 
-——V. 148, p. 3242. 


Rock-Ola Mfg. Corp.—Earnings— 3 


























Period May 1980 Apri i939 May 31 39° 
— a 
Se eli pete a re $459.637 “"g5a3'967 “$1'34,400 
OG Dicuss cecdcesciwecc~ 239° 5 282,153 705,263 
Gross profit—sales.__..........- $230,478 $251,813 $649 ,206 
Net cost of returns & allowances__.__ 6,371 727 8,142 
Cost of free goods__...._._._...... sau 2,550 7, 
Provision for returns and resales _ - . - 12,876 15,218 37,789 
Losses—Prior years models... .....- 6,07. 10,991 18,239 
Gross profit—net total sales_____-_ $201,845 222 328 y 
Manufacturing variations—net__-._.- 9,745 972 320 baad | 658 
Net profit after variations ___-_---_- $213 501 $216,771 $588,101 
Total expenses__________._......-- 92,04 90,013 251,031 
Net profit from operations - - - - - - - $119. 546 $126,758 2,070 
|r rae 5.935 . 1/198 
Income charges (Dr)___...._...._.- 5,819 4,276 15/697 
Net income before Federal taxes_. $119,662 $131,271 $337 ,571 
Balance Sheet May 31 
1939 1938 L 1 
xs ada $144,244 $43,036 ae “ di 
St + a . y ae enivinenen 92,000 J 
U.S. Treas. notes. 12,586 5,837| Notes payable — “sn nied 
Other market. sec. 4,943 4,943] banks—secured. 180,944 381,425 
Notes receivable... 1,391,525 1,477,849] Accrd. royalties— 
Trade es 2980 pines Notes pay.—equip. ______ 31 
eee eee pay. e-eaee , 
Duetron otteana Accts. pay.—trade 157,518 112,761 
related company gouee”* * ookeey Due to Ls 1l, 3,416 
Redemption & res Other notes & ac- 
itis kad Gee 134,936 47,761 counts payable. maacew 1,562 
U.8.Treas.notes. -_.____ ¥ Customers’ dep. & 
Inventories... .__ 608,827 c credit ; 20,897 9,940 
Other assets______ 42,554 41,441/ Accrued expenses. 231,049 234,649 
x Fixed assets—at Reserves ........ ,520 76,430 
aii iietaia id 88,804 103,703} Capitalstock..... 391, 1,000 
Goodwill, patents, iiaieso de 1 222, 578 965,526 
chau 1 3,319 
, ee $2,705,338 $2,507,929 Se as as ode $2,705,338 $2,507,929 


f x After reserve for de 
—V. 147, p. 2701. preciation of $107,782 in 1939 and $96,661 in 1938 
Rome Cable Corp.—£arnings— 


ne © Months | Puded June 30— op 1939 1666 3 
taxes, -o- ’ , 
ries Tn Ss oe. prec., c $45,993 1loss$10,89: 


Ruberoid Co. (& Subs.)—Earnings— 
Period End. June 30— 1939—3 Mos.—1938 


1937 
$73 ,923 


1939—6 Mos.—1938 





Bie tgs, sia aia, °° $3,497,282 $7,239,643 $6,344,473 
AP 5 4,283,625 3,298,245 7.031.636 6,339,194 

Sea yates oor aot ace ot On toate 

standing at June 30 1939. 

dimen at oee terol Co. Lid. (England) only ta theexient afd ‘ridends 

received from that company’ during the periods-—V. 148. p. 3242. 
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Rutland RR.—£arnings— 


June— 1939 1938 1937 1936 
Gross from railway----- $277,504 $239,456 $313,192 $295,261 
Net from railway ------ 10,336 def12,197 43 692 41,466 
Net after rents. ------- def13,001 "171  def4,506 26.339 

an — 
Gress trom rellway....- 1.631.255 1.390.498 1.796.262 1,632,803 
Net from railway ------ 26, 834 ef191 ,084 160,561 48,330 
Net after rents. -.._.-- def 101,805 dats, 173 30,030  def28,185 
—V. 149, p. 423. 
St. Louis Brownsville & Mexico Ry.— Earnings— 

June— 1939 1938 1937 1936 
Gross from railway _____ $394,239 $356,910 $458 ,654 $277 ,541 
Net from railway______ 61.049 21,026 82.623  def38.543 
Net after rents. ------- 26:492  defl.572 52.561  def58.479 

an. i- 
Giese from veliwey..... 4,308,562 4,181,846 4,639,650 2,932,422 
Net from railway.____- 1'845.835 1.646.412 1.989.673 730.321 
Net after rents, ------ "229,020 1,118,855 1,393,392 381.898 


St. Louis Rocky Mountain & Pacific Co.—Zarnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—12 Mos.—1938 
$253,345 $1,250.715 $1,263,629 





earnings... ._.... $257 ,162 
Goss. expenses si and taxes 218,243 210,258 1,013,169 1,018,628 
Interest charges______-_ J 1,589 120,117 29, 
j & denistien.- 18,171 69 498 99,718 
ov anaahak anes ail ditt $8,058 $12,044 prof$47,931 prof$15,419 


ae “ie p. 3242. 
St. Louis-San Francisco Ry.—Larnings of System— 








Period Ended June 30—  1939—Month—1938 1939-6 i os .—1938 
Operating revenues __- 300, ss. on. ro o3- 206,668 $21,276,914 
Net gS income___ 95483461 "$203: Ott 19,615 352 agate: ae 

. oper. ” eet y , d 
Other income 8 aaa cxctath 9,186 15.354 75,571 91,284 

Total income_-_-_-____- $492 647 $218,571 $458,398 def$739,791 
Other deductions__- - - -- 6,270 4,951 41,829 31,900 

Bal. avail. for int., am, nr ch | i oe ) $416,568 def$771,691 

Earnings of Com yY 

June— 1939 many 1937 1936 

Gross from railway----- R4 $3,808,040 $4,541 1728 $3,974 453 


,063 ,350 
Net from railway - - - - -- 791,958 550,407 1,050,277 703 ,213 


ae atts sone & SER 429,112 131,310 722,699 355,528 
rom Jan. i-— 
Gross from railway ----_- 21,231,584 20,262,907 24,680,436 21,947,385 
Net from railway - - ---- 2,438,627 1,393,745 4,385,814 3 "329, 098 
Net after rents... -.__- 449,850 def761.215 2.413.428 1,687,523 
—V. 149, p. 122. 
Louis San Francisco & Texas Ry.—Farnings— 
1939 1938 1937 1936 

‘Goan be from railway -.--- $193,342 $204,464 $124,447 $126-713 
Net from railway. -_-_--- 82,003 91,33 8,214 . 
ne otter —_ ee ap 46,065 50,220 def28,713 def32 ,029 

rom Jan. 1l-- 
Gross from railway ----- 774,901 797,922 688 ,237 587,357 
Net from railway... 136,165 143 ,226 38,055 def80 ,223 
Net after rents___..._- ef76,806 def93,425 def204,613 def305,587 


—vV. 149, p. 122. 


St. Louis Southwestern Ry. Lines—£Zarnings— 

Period End. June 30— 1939—Month—1938 1939—6 Mos.—1938 
Railway oper. revenues. $i. 548,871 $1,553,127 $9,316,656 $8,894,208 
Railway oper. expenses - 1,413,019 1,098,202 7.453.196 6.712.078 




















Net rev. from ry. oper. $136. 7 $454,924 $1,863,460 $2,182,130 
Railway tax accruals___ 113,156 105,220 658,727 627 ,345 
Ry. oper. income-.-___ $22,696 $349,704 $1,204,733 $1,554,785 
Other ry. oper. income. 30,536 25,049 167,318 156,679 
weal a7. @ oper. inc. __ $53 ,.232 $374,754 $1,372,051 $1,711,465 

rom ry. oper. 

g 8. htt 6 & marcictiainkis 175,898 200 ,860 1,008,284 1,085,925 

Net ry. oper. income. 133. 666 173,894 $363 ,768 $625,540 
Nenepe. Teotens Rae “ 6.119 ’ 6,004 43 337 47,144 

Gross income______-_-. «$116,547 $179,898 $407,104 $672,684 
Deduc. from gross inc_-_ 265,809 266.785 1,604,857 1,607,005 

Net deficit._......_- $382,356 $86,887 $1,197,753 $934,322 

x Indicates deficit —V. 149, p. 587. 

Safeway Stores, Inc.— Sales— 

Period Ended July 8— 1939—4 Weeks—1938 1939—-28 Weeks—1938 
DMG wcdicdcavbicnons $29,889,743 $29,003,519 $200,380668 $194,841720 
Stores in operation................_---------- 2,961 3,253 
—V. 149, p. 588. 

San Antonio Uvalde & Gulf RR.—Zarnings— 

une— 1939 1938 1937 1936 
Gross from railway ____- $99,4 ,974 $83,811 $92,421 
Net from railway____-__ def6,415 def11,510 def9 ,093 25,645 
~— = eet Somes abt thew bin def33,844 def40/428 def40,643 def1 ,600 

nm. 1— 

Gross from railway. __-_ 714,201 595,504 662,188 671,371 
Net from railway______ 4,247 def64,804 100,416 238,201 
Net after rents_._______ def117,604 def257,193 def97,857 60,079 
—vV. 149, p. 122. 

Seaboard Air Line Ry.—Farnings— 

June— 939 1 1937 1936 
Gross from railway __._- $3,162,044 :778,526 $3,096,606 $2,695,058 
Net from railway______ 322 107 ,122 376,235 222,397 
Net after a lal on dy 26,867 def123, "451 112,639 35,463 
Gross from railway ___- 22,834,000 21,091,881 23,075,308 19,230,743 
Net from railway______ 4,401,685 3,706,488 5,510,246 3,213, 
Net after rents________ 1,672,628 1,055,750 2,956,263 1,161,953 


Interest on Underliers— 

The interest due Jan. 1, 1934, on Carolina Central RR. first 
consolidated ted mortgage 4% bonds. due 1949, 9, is now being paid. 

The interest due Jan 1 , on Florida Central & Peninsular RR. first 

ia west 5% 50-year gold bonds, due 1943, is now being paid. 
ne ka D. 


Seaboard Oil Co. (& Subs.)—Zarnings— 











3 Mos. End. June 30— 1939 1 1937 1936 
x Gross earnings. __._.- $1,637,393 $1.824,050 $1,986,869 $1,574,905 
Operating expenses_____ 492,510 455,221 502.310 328,016 
Operating profits ____-_ 1,368,829 $1,484,559 $1,246,889 
one ae si 1sese  osieor "23/245 12976 
Total yaa $1,197,619 $1,397,436 $1,507,804 $1,259,865 
-, deple’n 
era ra 813,239 960,279 868 ,951 645,783 
ee PO op cites $384,380 $437,157 $638,853 $614,082 
Ear ay on capi- 
Be his eine otra < $0.3. $0.51 $0.49 
Hills absorption sadeg aie nen as nent aes 
absorption 
As of June 30 1939: Current assets .915 and current 
044.776. —v. 148, 


liabilities, including dividend payable Sept. 15, sepe 1s 1939" 
Pp. 3082. 
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6 Mos. Ended June 30— 
x Net earnings 


1939 1938 
bie encase of akin abated dete sldbinn sie cig $102,771 $151,00 
per share on common stock $1.16 $0.77 si°14 
x After o ting expenses, normal Federal income taxes, depreciation 
and other , but before Federal surtax.—V. 148, p. 2443. 


Seattle Gas Co.—Earnings— 








Period End. June30— 1939-—3 Mos.—1938 1939—12 Mos.—1938 
Gross earnings - - -___-.-- d $481,947 $1,951,750 £932,233 
Oper. expenses & taxes_-_ 375,305 397 ,509 1.717.634 1,691,777 

Net earnings____.__-_ 109,379 438 $234,116 $240,456 
= oon a . 62287 #52 '523 249,176 - 251,116 

. . Jess 

construction) _______-_ 7,424 5,487 26,870 11,316 
Amort. of reorga 

applic. to funded “debt 597 597 2,388 2,388 

Net income -----..-- $39,071 $15,831 x$44,318 x$24 364 


x Indicates loss.—V. 148, p. 2757. 


Seversky Aircraft Corp.—Registrar— 


The Marine Midland Trust Co. of New York has been appointed registrar 
for convertible first preferred stock series A and common stock of this 
corporation.—V. 149, p. 588. 


Shell Union Oil Corp. ~ Seer arene 





Ported mee. June 30—_ 1939—3 —1938 1939—6 Mos.—1938 
Operating A gunarel aD. 28 19 350 $64. 4.728.008 $118 60430881 24.04) 254 
general exp_ 4 
Depletion; deprec.,&c_. 9(865,492 50978231 19:432,941 19.901 1,275 
Re bE 771,506 1, 37 = 1,114, 
Perens inten chy ote 298,761 1,115,329 ‘554/835 1,81 "37 1 
Net profit._......... $1,684,156 $2,922,990 $2,162,422 $5,830,437 
Corporation has called for redemption on Au 7 OR 1939 at 102% % and 
igen ee to Daw date, all _ Seer 34 oan m8. a i. 
ou etanding & e princi — van 
Woude, Presiden mm 24. weet _f_, be redeemed 
and paid upon pan hen po oy , hh. with t. pt. "1930 % and subse- 
a coupons a a. at the pematges office of Guaranty Trust Co. of 
ee an ar ae e redem te, when all interest on the deben- 
surrender their 


tures will cease ekeetans h =i at their o option ma 
Gebemeures 00 ¢ at any time 24, 1939 at the company's 
office and receive the a4 tion price including interest accrued to 
the redemption date.—V. 149, p. 


bona ch ep tne ms Co.—To Pay $1 Dividend— 
Directors have declared a dividend of $1 per share on the common 
pan Aug. 15 to holders of r July, 31. Previously regular 
dividends of 50 cents per share were distributed.—V. 148, p. 2757. 
Sierra Pacific Power Co.—Earnings— 
Period End. June 30— 1900-—Month 1988 1939—-12 Mos ope 














ting revenues _____ $170,140 $164,056 $2,014,888 940,280 
so ttisibelepaia 59,365 60,507 650, 1.930. ‘551 
i dere dead 7,776 10;709 107 ,900 115,454 
Dab vteimsiiiaciias 25,294 23 ,682 305,503 266,158 
Net oper. revenues ___ $77,704 $69,158 $950,660 $828,116 
Non-oper. income (net) Dris9 Drivl 3,570 3,862 
Balance............. $77,514 $68 ,967 $954,230 $831,978 
Retirement accruals---.-_ 7, 7,719 90,761 92,126 
Gross income-_..-...-. $69,974 $61,249 $863 ,469 $739,852 
Int. & amortization, &c_ 10,980 10,798 134,625 130,603 
Net income.-_-_-_....- $58,994 $50,450 728,844 $609,249 
Preferred dividends. -_..............-.-----..-. af 210,000 210,000 
Common dividends..................--.-..-.- 339,628 237,811 
—V. 149, p. 588. 
Sonotone Corp.—Earnings— 

Nee protit afver all charees $111.395 $101 150 $103.45 

x arges........ , , ’ 
Earnings per share on common. ..-.__ $0.14 $0.13 $0.13 


x After all charges inclu provision for normal Federal income taxes 
but before surtax on undistributed profits —V. 148, p. 3388. 
South Bend Lathe Works—Dividend Increased— 


Pe op pave Gottaves a Britend of 35 cents per share on the pommen 
pert ae eae. to holders of record Aug. 15. Previously reguier 
ann divid of 30 cénts per share were distributed.—V. 148, p. 3543. 


Southeastern Gas & Water Co. (& Subs.)—Zarnings— 











12 Months Ended J une 30— 1939 1938 
Gross operating revenues. -.-.-.-....----------- , Rane 
Van ek ROR ea aR aT Sa yl 28, 
Depreciation and depletion. -- ~~. ..-..-.-.------ 92:18? 90:13 
Ct ccs ke somekacccbhaustwiacebonce 528 48, 
Federal income taxes..............------------ 4,183 5,3 

Net RR PINNED 6 os no cbc vctzecesoctios $146,222 175,484 
Now-opwating (ROOM... 22... cnc eee a7 | 173-884 

Gross Mitbbebbebobad dé stcccdsbshtvecea $150,942 180,1 
Charges of su sige 

Interest on | Oia odds cr tdincvisein 19,688 19,864 

Interest on un BB incakvgcticoccncstves 2,657 3,048 

Amortization of debt discount and expense - --.- 1,317 1,317 

Minority interest .........................-- Cr28 Crs4 

icceniiitin die ditted eageiiate das Aetinen bo mti 127 ,964 
Fixed charges of Southeastern Gas & Water Co an ae ae 

Interest on first lien bonds_--....-.......-..---. 74,121 74,903 

Interest on general lien bonds. ...........-..-.- 104,670 104,697 

SE Sie cacccctilebndcnnccttibdpeswnce 1,620 1,412 





Southeastern Greyhound Lines—50-Cent Dividend— 
Directors have declared a o Gridend of 60 conte par shore on the common 


stock, payable Sept. 25 to holders of record Sept. 15. amounts were 
paid on Ma ay 15 and on Jan. 25, last; the Jan. 25 deividend being the 

tial distribution on this issue.—V. 148, p. 3858. 

Southern Pacific Co.—Earnings— 

June— 1938 1938 1937 1936 
Gross from railway ---_.- $14,906,140 $13,347,341 $15,655,400 $13,761,015 
Net from railway----._- 4.858. 945 3,407,880 498,230 4,631,471 
Ne after venes : cae 2:694.399 1.327.610 2°361 652 3,054,709 

rom Jan. 1— 
Biawe 75,624,130 69,376,875 84,847,954 140,0 
Net from railway-_-.---- 18,383,368 10,831,326 19,982,397 17,120,919 
Net otter nn 7,152,345 def541,959 9,293,294 8,376,327 

Southern Pacific SS. Lines—Earnings— 

June— 1939 1938 1937 1936 
Gross from railway - - --- $624, 2.786 $656 .665 $479,180 
Net from railway ------ 60 10,854 57.143 7,279 
~s _—s a el iinclidlite 42,926 def5,154 37 652 8,124 

rom Jan. 1— 
Gross from railway -- --- 3. 504 414 3,190,239 3,959,774 2,732,809 
Net from railway ------ ol 204 def78,078 
Net after rents. ...-...- igo, 731 def190,793 49,382 def116,504 


—V. 149, p. 124. 
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Seaboard Commercial Corp.—Earnings— 
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Southern Ry.—Earnings— 


Fost from rallway... #7 B08 149 94.007 164 + 290 3 #7 Ado eo 
Net after rents --~2722 "493, "607.348 "978,370 1347 7,593 
Coracareantry’----- SGM haMaEE SOON SE hae aE 
Net after rents..._---- 7:644/600 3,569,588 9,267, 790,213 

— oS at — 1s, 1 to ff iy, 21— 


est.)... $2, 1,61 
Cog 149. ee ) $2:476.075 $2,302,568 $69 245-404 $6 616,282 


Southwestern Associated Telephone Co.—Earnings— 
Period End. June30— 1939—Month—1938 1938.87 Mos .—1938 

















Operatingrevenues.____ 107, 102,024 iB. 762 
Uncollectible oper. rev __ _ oD nam 200 7500 " 1,200 
Operatingrevenues_.. $107,653 $101,824 $634 ,667 $612,562 
Operating expenses _____ 77,097 60,541 93 ,045 373,903 
Net oper. revenues. __ $30,556 $41,283 $241 ,622 $238,659 
Operating taxes________ 9,851 8,906 59,246 53 ,644 
Net oper. income. __ f a 182,376 185,01 
—V1se De oe $20,705 $32,377 $182,37 $ 015 
Southwestern Bell Telephone Co.—Barninge— 
pond sovemaae enn tee aes 495 $43 500 338 $42 730,258 $39.452°8 
mues.....__- 
Expenses, incl. taxes... 35,347,616 ,198 610,291 29,412.24 
Interest_.-............ 1,547,082 1,079,850 110 =1,183,456 
Net income _-......-_- $8,941,797 J 9,162,852 $8,857,151 
Dividends) paid ps dpe a a 7,785,000 35 547, rit BK 7,682,492 
Po age bindu sed $1,156,797 $17,798 $1,047,860 $1,174,659 
Total revenues include ounts estimated 14, 14 ° 
sits, 500, and 845. 530 for the first ae menine of the years I 1% 438 i938" 
1937, and 1 6, respectively, which may be ed in whole or in part 


in the event of adverse rate case decisions.—V. 149, p. 


Spang, C Chalfant, Inc.—New Vice-President— 
George lifford , formerly with Republic Steel Corp.,  o 
pore’, Vice-President in charge of sales for this company, eaeoniee ae Aug. 


Spokane International Ry.—Earnings— 





June— 1939 1938 1937 1936 
Gross from railway -...- $64,091 $69,725 72,301 $71 ATS 
Net from railway_.__-_. 8,261 13,214 5,011 20,437 
Net after rents_..._._- 565 5,694 18,266 10.493 
From Jan. 1— 
Gross from railway... - 363,075 335,081 8391, re 337,895 
Net from railway. -_--.--. 57,851 29,432 70, 102 70,601 
Net after rents... .. 22,010 defl4,769 30,255 20,901 
—V. 149, p. 124. 

(A. E.) Staley Mfg. Co. (& Subs.)—Zarnings— 

6 Months Ended June 30— 1939 1938 
Gua GIRO 6 ou. £satities tice pdsesesadeaseh $2,780,428 $2,083,531 
Ps atic ican dbdvdvbnsleliadsebcadetésnbe 1,303,869 1,145,545 
De MO 6 S55 odd See aeebehdl dkwcdecace 94,1 382,615 
Federal inoeens & indistributed profit taxes, est _._ 263 ,305 91,636 

Be ME cacikcccvoeunssonsdqnbsbissiiinea $819,120 $463 ,734 


Note—No provision made for excess profits taxes.—V. 149, p. 124. 


Standard Brands, Inc. (& Subs.)—Earnings— 


Period End. June 1 30 1938—3 Mos.—1939 1938—12 Mos.—1939 
Gross eT less discts 











returns and allowances$26,155,905 $37. 014,764 5111998. 204 9106988007 
Cost of is sold____-_- 16,714,780 17,725,444 72,428,258 72,011,943 
sce nis. & general 

(incl. prov. for 
doubtful receivables). 7,207,856 7,158,305 29,639,504 27,806,002 
fit from oper... $2,233,270 $2,131,015 $9,927,444 $9,550,112 
oun me credits - . . 216,160 82,182 603 ,003 398,321 

Gross income. -.-.-.-.-.-- $2,449,430 $2,213, 198 $10,530,447 $9,948,433 
Income charges... ---- 114,824 49,417 424,243 312,071 
Prov. for Fed. & foreign 

incom DD liveunbe 402,899 371,515 1,628,106 1,652,122 

Net inc. for the period $1,931,707 $1,792,264 $8,478,099 $7,984,241 
Divs.: $4.50 cum. pref- ¢ ’ ¢ ’ ¢ 

Common... -.-..----- 1,897,216 1,581,176 8,853,676 6,324,710 
x Net income per share 

of common Ls ne $0.1349 $0.1239 $0.5991 $0.5601 
Deprec. incl. in cost an 

at net income 
for the period......... 423,922 430,479 1,676,730 1,727,205 


x Based on 12,648,108 shares in hands of public.—V. 148, p. 2606. 


Standard Gas & Electric Co.— Weekly Output — 

Electric output of the public utility gpereting coms Standard 
Gas & Electric Co. system for the week end Suly ni939, Tovaled 113,- 
796,761 kwh., an increase of 11.7% ponte with the corresponding w week 
last year —V. 149, p. 590. 


Superior Oil Corp.—£arnings— 


Period End. June 30— 1939-3 Mos.—1938 1939—12 Mos.—1938 








Gross inc. from an 
Neg $528,425 $379,081 $1.358.362 $1,063.017 
olin aes... 152'857 153.183 606.523 601,137 
ting profit... $175,568 $225,807  $751.838 $1,061,880 
a... $175,065 962 5.505 51698 
$176,524 $226,859 $757,343 $1,067,578 
Interest on indebtedness 6,139 25,699 25,341 


Prov. for dep! & deprec_ 97.359 102,268 383,424 397,998 
Losses 





as wells drilled 
aod sbandenmeemie... 26,043 33,679 162,004 ~—Ss«- 117,384 
Pret, "Soni peaan om 
° 8 
undistributed i wen 2,500 300 5,000 
aXe Profit for period. $35,722 $82,273 $185,826  $521.905 
none shares ap Poti. 
$0.026 $0.059 $0.376 


$0.134 
miaaamed Oil Co. (Nebraska)—$17.50 a Share Offer 


M egilaiona are ' & diss 

tions are under way for purchase of compan Standard 
es ae indians. Directors of of the Nebraska com ay bave eaied o 
special ‘m C2. pe A, 29 to an offermadeby 
tandard of Indiana. 


H. W. Pierpont, President, ooh Chas Seaetand’ of Tettone ted eet te 
buy, for cash, all the assets of h a price that 
ar hk a A On e basit of 34 101,408 
shares outstanding om Des. 31, 1938, this would indicate a price of 


Assets of the Nebraska y on Dec. 31, 1938 amounted to $4,- 
909,989. The company owns and service stations in Nebraska and 
also leases service sta in that State. In only one of the last seven 
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ears has it reported a fit. Earlier this year Jerome A. Newman of 
New York offered to purc ase the stock at $12 a share if 51% of the amount 


outstanding were offered tohim. Only 48% of the stock was made available 
and Mr. Newman withdrew his offer. In May, T Carpenter, a Scotts- 


bluff, Neb., oii refiner, announced he had offered $13 a share for the stock 


if he could get at least 51% .—V. 148, p. 3700. 


State Loan Co.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 2385. 


Staten Island Rapid Transit Ry.—Zarnings— 


June— 1939 1938 1937 1936 
Gross from railway _---- $133,944 44,234 $131,427 $119,126 
Net from railway__---- 12.708 20,362 def4i6 def11.417 
Net after rents. ___--_- def20/155  def16,157 def24,900 def45.758 

From Jan. 1— 

Gross from railway - - -- - 800,164 753,394 783,196 790,067 
Net from railway___--- 41,423 17,137 _ def1.525 def14,222 
Net after rents. _-- ---- def168,699 def187,924 def169,655 def230.796 


—V. 149, p. 124. 
Superior Water, Light & Power Co.—Earnings— 
iod End. June30— 1939—Month—1938 1939—12 Mos.—1938 
verating revenue $87.47 $84.4 























Operating revenues _. --- F $1,071,666 $1,027,896 
Gear anie..tnd.tasw.. 61.748 65.043 814.676 778.562 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 

Net oper. revenues __- $15,725 $15,421 $208 ,990 $201,334 
Otter imcomsse. ccc | et cted (| menue 241 271 

Gross income - - ---- -- $15,725 $15,421 $209,231 $201,605 
Int. on mtge. bonds - --- 454 4 5,450 A450 
Other -interest ___-..--- 6,863 8,232 90,499 100,163 
Int. chgd, to cometetct’B cectce beeen RE Oe 

Net income---_------ $8,408 $6,735 $113,349 $95,992 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid. .-....-...-.-- 35,000 35,000 

on ia eet etimise Sale er ieae or I $78,349 $60,992 
—V. 149, p. 124. 

Supervised Shares, Inc.—Earnings— 

3 Mos. End. June30— 1939 1938 1937 1936 
Income—Cash divs.... y$90,456 y372,036 $96,507 x$100,094 
Expenses _......-.--.- 15,148 15,252 19,740 15,430 

Net income. .-------- $75,307 $56,784 $76,766 $84,664 
Distribution to stock- 

DRS ce édndebiniaw 70,888 59,964 75,892 86,413 

Balance Sheet June 30 

Assets— 1939 1938 TAabtlities— 1939 1938 

Secur. at market - .$7,950,013 $8,742,572] Accrued exps. & 
Ens dusk Mnbinenaans 148,162 41,246 Cl ktackesend $6,973 $8,514 
Due from brokers Due to brokers... —..___. 7,845- 
for sec. sold. ._. 96.806 5?) Bedcand Due to Mass. Dis- 
Ree. for cap. stk. # tributores, Inc., 
ee : ia (cap. stock reac- 
Divs. receivable. . 37,075 31,610} quired—not yet 
Deferred charges - . 408 787| received)...... 12,400 77,390 
Liab. in respect. o' 
scrip outstand’g 7,178 7.545 
Distrib. payable. 70,888 59,964 
Capital stock _... 
Paid-in Purp |,061,002 c9,454,957 
Earned surplus - - 
Tees .. cactiinke $8,159,432 $9,616,214 Teeth. snes ras $8,159,432 $9,616,214 





b Represented by capital stock—Authorized 2,000,000 shares of a 
value of $1 each, outsta (less 125,585%4 shares in treasury), - 
shares, $886,028; paid. us, $8,374,757; undistributed net in- 

t) acconut, $81,897; excess of cost over 
value of securities owned, 1, .758; total $8,061,992. ¢ 
sented by capital stock Dae wont ,000,000 shares of 
each, issued, less 16,062 shares in i -—~y/ ,081 shares 
paid-in surplus—balance remaining at June 30, 1938, $9,345,604; undistrib- 
uted net income, $13,485; security ts (deficits) account, $171,250 and 
— of cost over market value of securities owned, $725,963.—V. 149, 
PD. ’ P 


Tacony-Palmyra Bridge Co.—Zarnings— 











6 Mos. End. June 30— 1939 1938 937 1936 
Homsicincer---- Barat SSBB gSIE TES SRI-BAR 
Operation and maint- ie 24 1254 24,152 22.014 22.603 
Admin. & gen. expenses. 33.592 321459 31,631 30642 

Hiei (797) oO ett 16,166 16,069 16,612 
oy EE iiss, i108 ila7s © “6'bas 
Bagwe Be voderel aes oe 17.878 1 pas 

er taxes.......... , , VOeF  &3}3zxz>-———=—= 
Res. for contingencies.. $$ ....-~ -..... 3000 4,507 

Profit bef. other inc. -_ 76,751 ’ J d 
scemenee =. ee ee 

Net profit..........- $76,751 $70,330 $05 206 $30,854 

Ma Badihien aoe 280,54 ‘ ° ’ 
reais oe ee ae et 
bap of reserve for 

I eae ei ee ek : 
Profit from retire 1ent of — 

ID, GO aa eM ee, 2,604 

Total eee we em wm wee ewe 57, ‘ , ’ 
pias as Oo ee ee 

. conv. . stk. ; : A.» aa 

A stock dividends _ 37, 30,000 30,000 15,000 
Common stock dividends 30,000 4, 24,000 12,000 
Div. on 7% % cum. pref. 

nrUnL IDS URUIIIIN e ~ pemeed Cr525 





oarpias. June 30___._ 
—_vV. 48, Dp. 3545. $200,739 $149,964 


(James) Talcott, Inc.—Chicago Correspondent— 
npn announced completion of an arrangement whereby Walter E. 
- elier & Co. will act as its Chicago correspondents. This arrangement is in 
eu of a pro Se. <= =. pumpenics which has been previously 

. . *? w 
cues. mw. 14 o. ~~. act as New York correspondent for 


Tampa Electric Co.—Earnings— 

















Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
Qomating revenues_____ $379,852 $358,628 $4,507,521 $4,583,112 
_iaa—,,..------~ ik: ie te ie i GT 
ra ia 55.011 52\832 655.412 598.056 

Net oper. revenues... $155,723 $148,628 $1,932,501 $1,953,156 
Non-oper. income (net) _ 429 794 , 2:721 ° Dri ;172 
_ Balance__...._.___- $156,152 $149,422 $1 
Retirement accruals. __~ 35,833 3e:aa3 yo 'aee #1 930,000 

Gross income________ $120,319 $113,589 $1,505,222 $1,521,984 

Midd sensei 591 570 8,049 9,557 

Net income-_-_-__...__ $119,727 
Preferred dividends. 2... 81819 $1 gr 173 $1,077 600 
Common dividends. -_.__-...__.____- 227-77" 1,338,916 1,304,306 
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Tennessee Central Ry.—arnings— 


June— 1939 1938 1937 1 
Gross from railway - ---- $171,473 $142,309 200 ,864 $192,234 
Net from railway- ----- 24,298 20 322 45,789 55,944 
Net after rents. --.--.--- def734 601 18,611 38,223 
From Jan. 1— 
Gross from railway - - - -- 1,122,951 1,028,823 1,263 ,.265 1,159,966 
Net from railway - ----- 223 ,723 195,174 307 ,635 305 464 
Net after rents-------- 54,277 31,743 157,159 189,339 
—V. 149, p. 124. 


Tennessee Electric Power Co.— Deposiis— 

As of July 18, 1939 the holders of $32,518,700 or 81.72% of the pal 
amount of the Ist & ref. mtge. bonds (including Commonwealth & —— 
Corp., the owner of $8,616,600 principal amount) had deposited their 
bonds under the escrow agreement or have lodged with the escrow agent 
their written agreements to accept the principal amount and 
interest in full fog On ent of their bonds, under the plan to sell the properties 
to the Tennessee Valley Authority and other n.unicipal authorities. 

It is ex that on or about Aug. 15, 1939, payment will be made 


pected 
to the First National Bank for bonds deposited with it. Socerdingy it is 
suggested that bondholders send their escrow receipts to the First National 


Bank before that date so that it can send them a check for their bonds as 
soon as it receives payment. Holders of bonds who have not deposited them 
may arrange to receive payment for their bonds in like manner by now 
aves their bonds to the First National Bank as escrow agent.—V. 
149, p. 5 

Tennessee Utilities Corp.— New Order Filed on Sale— 


A sgaptineniet order authorizing the consummation as of Aug. 15 of the 
sale of the properties of the Tennessee Utilities ba? a Commonwealth & 
Southern Corp. subsidiary, to the Tennessee Valley Authority, and 36 
municipalities and cooperatives for $78,000,000 has_been filed by_the 
Tennessee company, it was announced July 24 by the Federal Power Com- 


mission. 

Under the original sale agreement of May 12, 1939, provision was made 
for closing of the deal on June 20, or such other date not earlier than June 1 
and not later than June 30, as the parties might agree, contingent upon 
enactment of enabling legislation by Congress making available funds for 


financing the transaction. 
Carrying out of the sale ent was prevented by failure of Congress 
to enact the necessary lenilotion in time, but a compromise was finally 


worked out. 

The new agreement, in the light of the restrictive features of the compro- 

enacted, limits the obligation of the TVA to such power and authority 

as it may have under law at such time as it may be called upon to ‘orm 

its obligations, and the ent shall become effective only when the 

Sy recently passed meslaw. The bill is awaiting the President's 
gnature. 

Under the new contract the purchase prices to be paid by TVA and the 
cities of Nashville and Chattanooga are not to be uced by their propor- 
tionate shares of the $3.333 daily additional provided for in the original 
contract for each day between April 30, 1939 and the date the transaction 
is actually consummated .—vV -148, p. 3245. 


Terminal RR. Association of St. Louis—To Refund 


$7,000,000 414s 

The company has filed with the Interstate Commerce Com nission an 
application to issue and sell $7,000,000 refunding & improvement mortgage 
bonds for the purpose of refunding a like amount of first mortgage 444% 
bonds which mature Oct. 1. . 

The company said competitive bids would be asked in connection with 
the issue, which it is proposed should bear not more than 3% % interest. 
Information on these matters will be furnished later, it was stated. 

The new issue will be guaranteed as to principal and interest by the sev- 
eral proprietary companies of the tion. Among such companies 
the following have filed applications for authority to assume obligations 
and liability with res to the new securities: Cleveland Cincinnati 
Chicago & St. Louis RR., New York Central, Baltimore & Ohio, Pittsburgh 
Cincinnati Chicago & St. Louis and Louisville & Nashville.—V. 149, p. 421. 


Texas Electric Service Co.—Earnings— 

















Period End. June30— 1939—Month—1938 1939—12 Mos.— 1938 
Operating revenues _____ $722,854 $718,903 $8,299,876 $8,572,211 
Oper. exps., incl. taxes__ 68,048 95,893 4,500,929 4,527,981 
Prop. retire. res. approp. 83 ,333 83 ,333 1,000,000 1,100,000 

Net oper. revenues... $271,473 $239,677 $2,798,947 $2,944,230 
Other income (net). ____ 100 131 12,541 7,309 

Gross income. ______. $271,573 $239,808 $2,811,488 $2,951,539 
Interest on mtge. bonds. 140,542 140,542 ,686 500 ,500 
Other interest... .___- 2,636 2,567 31,321 30,947 

Net income__.______ $128,395 $96,699 $1,093,667 $1,234,092 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid_._.__.__.___- 375,678 375,678 

af INES it ten te Nl te” I A PS $717,989 $858,414 
—V. 149, p. 125. 


Texas Gulf Sulphur Co., Inc.—Zarnings— 


Period End. June 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Net inc. after all charges $1,830,362 $1,875,444 $3,264,828 $3,715,131 
x Earnings per share____ $0.48 $0.49 $0.85 $0.97 

x On 3,840,000 shares capital stock (no par). 

For the 12 months ended June 30, 1939, net earni 
513,329 compared with $9,426,963 for the 12 months ed June 30, 1938. 

With net ‘or the second quarter added, earned surplus at 
June 30, 1939, was $31,129,969, after payment of a dividend of $1, 


amounted to $6,- 


0, 
on June 15. od 
As of June 30 current assets, including cash of $9,315,102, amounted to 
$11,646,711. This does not include inventories of sulpuhr above ground 


provision for 


or materials and supplies. Current liabilities, includi 
eserve for con- 


current taxes of $1,322,556, amounted to $1,669,038. 
tingencies amounted to $1,385,029.—V. 148, p. 2608. 


Texas Mexican Ry.—Earnings— 


June— 1939 1938 1937 1936 
Gross from railway ---_-_- $61,661 $70,304 $116,249 $88 396 
Net from railway _ __-—_-. 3,017 7,225 26,569 4,545 
Net after rents_______. def5 ,560 ,993 33,679 def10,993 

From Jan. 1— 

Gross from railway. __- 507 ,956 554,872 772,120 677 ,079 
Net from railway. --__ 124,804 96,819 244,515 202 ,869 
Net after rents. _______ 65,599 47 876 174,416 127,543 


—V. 149, p. 125. 
Texas Pacific Coal & Oil Co. (& Subs.)—Farnings— 











1939—3 Mos.—1938 1939—6 Mos.—1938 
Gross oper. income. __-__ $950,317 $1,016,493 $1,848,655 $1,984,211 
Deductions from gross 
operating income. ___ 567 ,088 591.715 1,089,582 1,160,054 
Profit from operations $383,229 $424,779 $759,073 $824,157 
Other income credits __-_ 6,731 9,239 15,963 19,625 
Gross income... _____ $389,961 $434.017 $775,036 $843 .782 
Income charges __-_-_-_-- 23 ,757 21,089 48 ,863 43 ,288 
Provision for d ia- 
tion, depletion, &c___ 156,752 152,398 310,361 299,749 
Net to ~~ a (before 
dividends - ..._._.- $209 452 $260 530 $415,812 $500,748 


Note—After allowance for statutory deductions and credits, no provision 
has been made or is considered income and excess 
profits taxes.—V. 148, p. 3391. 


Toledo Edison Co.—Bonds Called— 

Central Hanover Bank & Trust Oc.. as trusses, is masitying betdere of 
4% sinking fund debentures due July 1, 1948, that $163, Principal 
amount of these debentures have been 


necessary for Federal 


awn by lot for redemption, through 
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tho stahans fund. on Sept. 1, 1939, at 100 and accrued interest. The 
drawn debentures are Payable on = et ion date at the office of 
Hanover Bank & Trust Co., 0 Broadwa, 


, New York City. On 
tis as = interest will cease hy pe... on * drawn debentures .— 


Texas & New — RR.—Earnings— 


June — 1939 1938 1937 1936 
Gross from railway _____ $3,301,575 $3,278,261 $3,761,992 $3,326,755 
Net from railway______ 3,837 601,939 703,789 663 ,690 
Net after rents Te sellin a 122,458 113,816 106,449 255,310 

lan. 1— 
from railway __-___ ” ,832,128 20,328,362 23,670,247 19,364,170 
Net from railway_____- 4,924,498 3.835.016 5.849.763 4,116,348 
Net after rents________ 1,762,517 759,294 2,639,038 1,545,047 


—V. 149, p. 125. 
Texas & Pacific Ry.—Earnings— 











Period End. June 30— —1939—Month—1938 1939—6 Mos.—1938 
Operating revenues. ____ $2,027,480 $2,157,593 $12,549,087 $12,566,624 
Operating expenses _____ 655,668 1.496.039 9,236,359 964,726 
Railway tax accruals___ 151,325 139,962 ’ ' 
Equip. rentals (met)____ 98,860 97, 620.493 718,861 
Jt. facility rents (net) _- 5,213 6,700 29,083 23,289 

Net ry. o income _ 116,414 : .752,648 $1,977,605 
hae— ssi. tA4e 886 8 8RSTF %*255 ‘052 

Total income________ 155,92 $46 57. 165 $2 200, 557 
Miscell. deductions ____- . 53. : 7: 1 306 a % 8.531 17 

Wie wwand 324,127 327. 509 #1 949 ‘380 1 073" "122 

_ Net income... -....- *x$177,113 $123,741 $40,746 $166,118 


” x-Indicates loss.—V. 149, p. 125. 


Texas Power & Light Co.—Earnings— 


Period End. June 30— 1939—Month—1938 1939—12 Mos.—1938 
ee. eae $967,005 $920,445 sit 276,770 $11,476,685 
incl. taxes_ 472,437 482.265 5.795.041 5,560,905 
yh of limited 














™ term investments____ 146 709 1,750 875 
Property retirement re- 
serve appropriations__ 91,160 90,478 1,087,958 1,116,064 
’ Net oper. revenues___ 13,262 46,993 .392,021 $4,798,841 
Other income (net) MS a a 266 ms 561 6,921 6,380 
Gross income________ $403 528 $347,554 $4,398,942 $4,805,221 
Int. on mtge. bonds____ 177,708 af AS 2,132,500 2,132,500 
Int on debenture bonds. 10,000 120,000 :000 
Other int. and deductions 19,778 if O08 164,740 212,142 
Net income--__ __..__ 196,042 145,83 1,981,702 $2,340,579 
Dividends applicable to mo Sails for 1 — 
period, whether paid or unpaid____.._._.__- 865,050 865,050 
aide whit new e aidan stedbetoe $1,116,652 $1,475.52 


Thew Shovel Co.—50-Cent Common Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 1. Like amount was 
last paid on Dec. , 1938, and Dec. 23, 1937; a dividend of $2 was paid on 
Tone. 25, ey = one of 50 cents per share was —— on Phd 

as ng the first payment made on the common shares since 
15, 1931.—V. 147, p. 3622. 


Third Avenue Ry. System—Zarnings— 














Period End. June 30— 1939—Month—1938 1939—12 afe —1938 
Operating revenues __ ___ $1,249,679 $1,187,395 $14 20. eae $13,932,624 
Operating expenses _-____ 945,318 897,662 10,875,661 10,723, ‘270 

Net oper. revenue.._.. $304,361 $289,733 $3,405, $3 ,209 354 

I Shin ahbe coen Se atts Sees 171,701 139,877 1.737. Bil 1,632,964 

Operating income.... $132,660 $149,856 $1,667,373 $1,576,390 
Non-operating income. -_ 25,077 25,195 287,413 312,586 

Gross income. _-_-____- $157,737 $175,052 $1,954,786 $1,888,976 
Deductions............ 214,495 205,260 2,597,986 2,599,929 

Net eee ew eee , , , ° 
x . on D138: $56,759 $30,209 $643 ,200 $710,953 
Pi agen eae Shares Corp.—Clarifies Deposited 

arés— 


Holders of Deposited Insuran-shares, series A and B, are atng Se 
by the corporation, y vaya and depositor, that the provisions tee two 
trusts do not meet t he requirements or permit of change to qualify or 
= of change to qualify them as ‘‘mutual investments companies under 
‘ederal revenue laws. 
p Moreover, under the trust agreements, holders of full units of 4,000 
shares in these trusts may aes eae units to the trustee for redemption 
and receive the — insurance company stocks and proportionate 
plicable to such units. There is no action the 


sponsors can tale 60 aver Phe results of such ~aaecewe, Se the letters add. 

In the case of series A shares, there are 428,000 na vane 
30, “ ——- 137,563 were held in the curemes fund. 508.000 and 
at ~ 26 respectively at Dec. 31 and 780,000 and 295, ya t at 

e 


shares, on June 30 there were 40,000 shares out- 


lus fund, against 44,000 and 

9,062 respectively at Dec. 31; 72,000 and 27,112 at Yano 30, 1938, and 
104, 000 and 41 6 ‘at Dec. 31,1937. 

e depositor Dayo a "the public offering of the two series of trust 

ausas on Nov. and no additional units have been created since 

that time.—V. 135. p. a 


Tri-State Telephone & Telegraph Co.—£arnings— 
Period End. June30— 1939—Month—1938 1939—6 Mos .—1938 


In the case of series B 
standing, of which &. 892 were held in the 











Operating revenues____-_ $518,915 $531,194 $2,979,006 $3,120,982 
Uncollectible oper. rev__ 261 1/855 1,963 10,104 

Operatingrevenues... $518,654 $529 .339 $2 977,043 $3,110,878 
Operating expenses ___ _ - 419,033 369,801 2,337,547 2,261,328 

Net oper. revenues___ $99,621 $159,538 $639 496 $849 550 
Operating taxes_______- 42,754 44,833 241,732 300,172 

Net oper. income. __ $56 867 $114,705 $397 ,764 $549,378 
Net income. .-......--. 49,270 52,460 338 ,938 172, 
—V. 149, p. 269. 

Ulen & Co. (& Subs.)—Zarnings— 

3 Mos. End. June 30— 1939 1938 1937 1936 
Profit after charges, but 

before prov. for Fed. 

inc. taxes & adjustm'’ts  __.__. $16,261 $6 ,857 $58,371 
Net inc. in us after 

allowing for taxes and 

ar i deh aamial $64,759 9,608 y146,722 dec — 


credit to and ae 
including ding setting aside $100.000 as a teand onaree includes $158.0) $198,075 
interest on Poland bonds previous credited "to reserve for expense 
contingencies. —V. 148, Dp. 3086. 
Udylite Corp. (& Subs.)—Zarnings— 
Earnings from Feb. 11, 1939 to June 30, 1939 


ag daar Saget ne oe 22 provision for Fed. inc. taxes _- $12,295 


During the second faster saded Zane, 20, 0) comees® pmpeunted be 
$26,365, while during ‘the first two months 


of operation, February and 
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March, a net loss of $14,070 was incurred, including $4,225 price adjust- 
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ment of inven 
Consolidated balance sheet at June 30, 1939 shows total current 
of $692,824, including cash of $221,499, and current wom of $130,980. -*. 
laa +.B for furture ww is to L 
President, in this letter to ch states that RS 
inanageinent looks forward to profitable a for the third and fourth 
quarters of the year.—V. 149, p. 591. 


Union Carbide & Carbon Corp. ae sy PRE Gril 


Period End. June30— 1939—3 Mos.— 1939—6 
Federal $6, ee 671 $16,852, 192 $13, 5 B00 346 





Wias after tax... $8,515,479 
po) oii eee "306.058 187 ‘051 61 2'1 116 374, "702 
Depreciation, &c_______ 2,751,902 2,604 "895 5,488, ‘671 5.198086 
Net profit. _._....... $5,457,519 $3,721,725 $10,751,404 $7,931,058 
E per share 
$0.6004 $0.41 $1.18 $0.88 


Union Oil Co. of Calif.—Registers with SEC— 


Company on July 26 filed with the Securities and Exchange Commission 

a registration statement (No. 2-4143, Form A-2) under ba Securities 

Act of 1933 covering, $30,000,000 of 3% debentures, due Aug. 1, 1959. The 
e sale of the debentures will be applied as follows: 


nett Tod t in trust for payment of princi and premium -_ 
interest on $10,000 900 principal amount : 3%% debentures, due Jan. 
2953, a are to be redeemed on Jan. , 1940 at 1054%% and ye 


5,000. 

(2) To deposit in vue ae ag the trustee under the trust indenture securing 
the company’s 6% bo: series A, due May 1, 1942 (which are not re- 
deemable or to oes maturity) ‘of an amount eq to the principal 
thereof ($8,018,500) plus interest to maturity, $9,341,552. 

3) bd ce to become part of company’s 3 oe funds. 
the bulence of the net proceeds to added to the general 
funds of the company, the registration statement says: 
“No specific allocation by ee A ~~ of the net 
or is intended to be mad ch balance is init: 7 Becces 4 pee 
be used for such purposes 
The com A 


the company’s general ria er as such may 

as the management may from time to time determine. 
intends to a capital Cpesditures of substantial amounts in ac 
with a general to extend and mi production, refining, 
marine eg ~ yet: on uae a facilities. 

“Except for construction of a tankship at an estimated op na cost of 
approximately $1 S00. 000, ne nature of the contempla rs 


has not yet been di ed. As part of the erred to 
ny has under Cmdentien ete at the roe time 


above, however, the c 
the construction of an add tional tankship at an estimated cost of $1 900 S90: 
the construction of an alkylation-deh ae lant at the Los Angel 
R at an estimated cost of $1,250,000; the construction of a new 
vacuum ‘unit at the Oleum Refinery at an estimated cost of $750,000; and 
= acquisition and development of prospective and proven oil | 
leases principally outside of the State of California. The company makes no 
representation that any of such expenditures will be made or that any 
amount of the balance of the My to above will be allocated 
to any particular expenditures, and may determine to apply such balance 
te purposes deemed in og the interest of oe 16 company, de- 
pending on wy oe ments which are. not now predictabl 

Pilon. o., New York ee are named as the principal under- 

wri The names of the other underwriters, the offering price and the 
commissions, and the redemption provisions of 

the debentures will be ot ggg by amendment. 

To facilitate the offering, the prospectus states that it is intended to 
stabilize the price of the Cibcatuten It further states that this is not an 


assurance that the price of the debentures will be stabilized or that the 
—. if commenced, may not be discontinued at any time.—V. 149, 
DP. 

United Aircraft Corp.—Consol. Balance Sheet June 30— 

1939 1938 1939 1938 

Assets— TAabtlities— $ 
CC 4,906,595 | Accounts payable. 1,972,229 ° 999,072 
U.8.Treas. notes. 210, 470, ‘970 1,506,959 | Notes pay.—bank -....-.-. 100,000 
U.S. mun. & Dom Accr. wages, taxes, 

of Canada bonds 52,729 52,676 Ss nnth Giahiouem 976,087 628,169 
Trade acets. rec., Prov. for Federal 

less reserve..... 4,430,483 3,928,686) income tax.-.-... a1,179,803 816,370 
Accts.rec., officers Advances on sal 

and employees __ RAO «+ stuns contracts ....-.. 5,323,356 759,981 
Other accts. rec., Deferred income. . 29,600 108,538 

accrued int.,&c. 111,780 77,954 | Sundry reserves... 67,904 91,022 
Inventories . . . . .- 8,418,769 8,739,278| Minority interest 
Investments - . - .. 267,008 268,807 in —_ ee | 
x Land and bidgs., and surplus o 

ka aes subsidiaries - . . . 88,226 88,224 


and fo aggre 9,117,014 
Land, bidgs. and 
equip.—aband’ d 


7,391,003 \y Soon stk. (par 
SP utebovte<co 13,247,205 12,658,035 
Capital surplus . . .10,573,850 8,634,075 


plant at est’d Earned surplus... 6,113,709 3,577,987 











realizable value. 250,000 250,000 
Land, bidgs. and 
equip. at reduced 
values, less res. 
fordepreciation. 811,964 1,281,369 
Deferred charges.. 330,692 58,143 
yy rer 39,571,971 28,461,472 Total. ...- 39,571,971 28,461,472 
for de tion of $5,011,137 in 1939 and $3,874,252 in 
19389 includes 4 AS 508 I in BB) shares to be issued for shares of 
capital stock of United Aircraft nsport Corp. not presented for 


exchange. z Includes bonds. a Includes ‘ederal income taxes for year 
19. e income statement for the three months ended June 30 was published 


x, 149, p. 591. 
United-Carr Fastener Corp. (& Subs.)—Larnings— 

















June 30— 1989, 1938 1937 1936 
com profi ram oper-- SBRRSat SEG IET SAO Oe Shes ets 
Net -— ch "see 52,460 | 37,087 98,4 48) 

. deprec 9,990 $116,953 $856 86 $646 ,526 
Depreciation --~ > st 7eT #139632 141,741 145 04 124,351 
Obsolescence....------ 2 eneene own eee ee » “esses 

ofits applic. = gx baa Dr8 ,294 Dr4,249 Dri3,146 Dri0,350 
Net inc. bef. ry & i $292 ,064 loss$29 ,037 $664 827 $511,825 
spy ——— Srey ee 29,086 125,559 91,034 
Consolidated net inc. $224,296 loss$58,073 $539,268 $420,790 
Shares com. stock out- 
nding ey 305,192 305,192 300,750 255 498 
Earnings By tHe kane $0.73 $0.19 $1.79 $1.56 
Consolidated Balance Sheet June 30 
Assets— 1939 1938 TAabiltties— 1939 1938 
Cath d ncescsete 3950,956 $663,148) Accounts payable. $199,854 $130,653 
Trade accts A expenses. 154,384 127,782 
recelivable . . - .- 581,612 414,591] Federal, State and 
Inventory & goods taxes. __ oo 530 194,956 
in transit - .--.-.- 1,151,972 1,145,820] Dividend payabie. BE ©) akwies 
Cash surrender val. Deferred income - . i 387 13,016 
of life insurance - 48,078 41,915/| Min. ints. in subs. 
Invest. and other companies. -_ _ _ 65,831 57,639 
assets... --.--- 26,101 28,282 | y Capital stock and 
Prop., plants & eq. 2,468,539 2,526,336) surplus ---.-...-.- 4,664,364 4,356,413 
Patents, licenses & 
goodwill . . ...-- 4 4 
expenses. _ 61,128 60,364 
Teta. .cccacsod $5,288,389 $4,880,459! Total......... $5,288,389 $4,880,459 





y Represtned by 305,192 no par shares.—V. 148, p. 3247. 
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United Air Lines Transport Corp.—Registers with SEC 
See list given on first page of this department.—V. 149, p. 425. 


United Chemicals, Inc.— Accumulated Dividend— 
Directors have declared a dividend of $2 per share on account of accum 
yay gy ye pref. stock, payable Sept. 1 to holders of record 
10. This yment will clear up all accruals up to and, including 
fas 1935.—V. 149, p. 270. 


United Gas Corp.—Accumulated Dividend— 
Directors 


neve doctesed a Giviteet Sle aan oe ae at 


accumulations on the $7 cumulative eae 
value, payable Sept. 1 to holders of in "Dividends ‘of $ $1 <i 
per mune were paid in previous quarters. mn Th9, Pp. 125. 


United Gas Improvement Pomp ge Output— 


Week Ended— uly 22, '39 July 15, '39 July 23, '38 
py’ cuca of of system (kwh.)_--.- 793,329, 634 95,056,646 87,034,579 
—- Pp 


United Public Utilities Corp. (& Subs.)—EZarnings— 
Period End. June30— 1939—3 Mos.—1938 § 1939—12 Mos.—1938 














Subsid 
Operating revenues - . --.- $981,934 944 746 %. 208,534 $4,104,367 
Oper. expenses & ote 762,780 771 3,301;173 3.314.811 
Net earns.fromopers. $219,154 $159,974 $907 361 $789,556 
Other income (net) - .--- 3,337 3,632 14,346 19,735 
Total net ba agg = --- $222,492 $163 ,607 $921,707 $809,291 
Gen. int. & misc. deduct. 3,381 3,253 12,890 11,555 
net earns. ap- 
*eii insole to United 
b. Oye Corp. $219,111 $160,354 $908,817 $797 .736 
Un. Pub. Util. Corp.— 
General expenses & taxes 26,159 21,146 98,681 87,494 
Int. on funded funded debte: 
Collateral trust bonds 101,480 103. 576 407,138 410,776 
10-year int. scrip._-- 7,491 8,406 31, 36,336 
Miscell. inc. deductiohs~ 1,170 1,169 4, 7,017 
yee income... -.....- $82,811 $27 ,057 $366,773 $256,112 


United States Cold Storage Corp.—Earnings— 


Calendar Years— 1 938 667 
Gross Sn 6.6 henson ne epeatibebtbialamwe $1 $2. O85, prt 
pense Os (before deprec., bond expense & taxes)... 1.311 $e7 1,426,444 





sien baas ob epiareiven sh cosh di mindbenehliiads Miblibigles tin as 1,558 136.363 

BR cvcsuntanspvecssvdiebtisbadbteeas 159'609 165,190 

Interest and expense on long-term debt.........- 135,281 143 370 
FOG MAT icin 0 medncudenacdttsesassnusannen $16,454 $187,454 


Condensed Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash in banks and on hand, $237,588; receivables (net after 
reserves), $1, Ag caveterion $54, 5; notes seouvelte. $158,508; 
d : tnd vestmen (net 


after reserves reserves), $3 

tion of $1.81 0, mip 

Liabiltiion ie oe 637; accrued interest, taxes 

&e., eS ,868; notes aye $1 le, $150.00; det deferred liabilities, $25,748; 1 funded 

vi 

($1 il a 3088 900 000; < common amon stock. (76, 
surp 


ee 
$24: total, Dias, $508 068; earned 148, p surptue, te — 
United States Foil Co.—Zarnings— 











Calender ¥ Years— 1938 1937 1996 1935 
Total income_._....--.- $100, $556,680 $1,062,804 $531,644 
Expenses. ...........-. 48,523 59,756 73,844 62,368 
Interest paid.........- 15,730 16,020 10,515 7,690 

1 Gnd omer Spe-er 530 397 397 3,567 

yg Ray Corp. 129,014 367,749 

x f a en ¥ ae: Soe 
Net loss from sales of 

securities. .......-.- 15,718 2,495 Saar. eheeee 

Other charges........-. 3,399 A pew 17,259 
il i cay lai 16, $337, $607, $440,760 

wee a fron 6a aoe. ot $16,397 7,570 7 .762 7 
BIE SOR FS sR Ras Sc ee Fee = 80,832 

Net t ee ee ee , , ’ 
pine RO anon. x $16,397 $337,570 $607 ,762 $521,592 

and B stock......... -...-.. 369,481 461,994 391,410 
Divs. on pref. stock. --- 33 548 47 ,397 47 397 47,397 

Surplus_..........-- def17,151 def$79,309 $98,371 $82,785 

share on 

com class A 

B common stocks - ... Nil $0.44 $0.85 $0.72 

Balance Sheet Dec. 31, 1938 
,172; accrued interest 137; accounts re- 
ceivable, $49, 124 tnvestmen vestments gears au tuna a yisaetl, 
shes pag etie ts aes oS 
Tanda ‘or Federai ‘and State t *commnon cl ), $7,793; : Boferred 
i lative stock ($100 Ay so common class 5 sets i (Si pes): 
poms y surplus, pena, 81, 748.832; tokal ge —- Te Pp. a sa ae 


United States Gypsum Co. (& Wei) Sevialane— 
Income Account for 6 Months Ended June 30 (Incl. Subs.) 
1939 1937 1936 


1938 
Operating profit....... $4,866,984 $3, 588 088 $4,967,373 $3,483, 
me 141,940 "123; ‘048 164,056 


Total income-....... 008 ,924 73 O08 131,429 
Deprec. and depletion -. "1238. + 142,718 *T:088: Ae + 


anaes "46,099 
573,000 366,935 
412,000 
viaaies 37,000 


Net income... ...... $3,117,857 181,219 401,253 
Preferred dividends. .__ Dey eat = byaseed a 273,777 273,777 
1,194,156 1,193,733 1,193,156 894,077 


SOE nn ctbicecnns 1, 
Earns.per sh. on com.stk . 018 024 $713; vt wt, 038 ae 
Consolidated Balance ened ll 30 
Assets— 1939 1938 
x Plant and equip.43,546,988 43,151,031 
Ciiiadcocckvscs 7,318,352 7,992,208 


z Accts. and 
receivable, &c.. 7,745,102 6,083,897| Accounts payable. 
1,516,219} Acer. payrolls, &c_ 
. tax 











_ _ 

Soke 

BE258 . 
: 

3 


Marketable securs 4 
Invent. & supplies 5,200,369 6,438,052 


16,622} Curr. maturities— 
244,096 | Conting. & oth. res 1,204, 
55,980 | Paid-in 5.83 
1,083,772} Earned surplus. __ 27,099, 

489 


& 
a 
1 
= 
~ 
g 


zhS8 
ES Fon 

8 
a8 


.628 
56,768 
Deferred charges.. 1,204,750 


— 


1 











Tete). ...-.2-- 69,489,987 66,581,877 


x After depreciation and letion. 
Be Be Re 


| 
: 
; 





The Commercial & Financial Chronicle 
United States Hoffman Machinery Corp. (& Lasewos i 


July 29, 1939 














Period End. June 30— 1939—3 Mos.—1938  1939—6 Mos.—1938 
(gto -wepsheoneeaaa $1,416,769 $1,146,062 $2.574.043 "8. 415.156 
Stas of Guede send... 866,991 "314 4,449 1,616,1 1.692.953 
a ee 418,611 381,868 780,799 «774,965 

Profit from o tions $131,166 loss$50,255 $177,090 loss$52,762 
utes and cthee income. 00.408 66.473. 145:486 131.267 
Se ee 
Int. & other | ine. charges 41.277 33° "996 86,520 83/164 

cue tants Gud... aeees 5,023 41,894 10,688 

et income, excl. of 
ions on foreign exch. $98,771 Loss$80,090 $100,644 10ss895,889 

eas note atedewors 11,312 31,610 10,744 31,736 

Net income for period $87,459 loss$111,700 $80,900 loss$127 625 
Sieiwedl G5VIAERES. «+. -<kvca cosenean cet es 36546 38'265 


x This vay does not include interest accrued on instalment accounts 
receivable because such interest is taken into income only when collected. 
Consolidated Balance Sheet 


June ° "39 Dec. y *38 June 30°39 Dec. 31°38 


Assels— 
x Cash (inel. $104,- Notes pay., banks 1,750,000 1,750,000 
267 in 1939 and Accts. pay. & acer. 
$115,565 in 1938 accts., &c., 
taxes, est. to be- 


of funds in for- 
eign countries 


subject to gov- one year....... 392,937 328,129 

ernmental re- Deps. on acct. of 

strictions) ...-.- 468,780 540,065| uncompl. sales. 9,731 13,776 
y Instl. accts. rec. 4,298,621 4,353,513] Reserves._....__- 478,951 441,435 


z Other acets. rec. 752,998 534,314| Cum. conv. 54% 











Inven. at cost or ey stock ($50 
a errs 1,387,553 1,427,568] par).........-- 1,311,450 1,346,450 
Prepaid and de- Gus. stk. (par $5) 1,130,082 1.130,082 
ferred charges... 56,351 53,280 | Capital surplus... 1,375,110 1,361,446 
Due fr. employees Earned surplus-_. 1,686,399 1,633,045 
incl. exp. funds. 30,563 26,364 
Deposits on leases, 
contracts, &c... 6,045 4,810 ‘ 
Mtges. rec. at cost ,350 94,450 
Sundry inv.atcost 120,323 83,442 
Treas. stock 7,000 
shs. of com. stk 
at cost........ 42,670 42,670 
a Plant y.. 876,405 843,885 
Patents, goodwill, 
RR EE GF 1 1 
, ea eee 8,134,660 8,004,362 ED «a orth teivtigs 8,134,660 8,004,362 
x Including $104,267 in 1939 and $115 mes 1938 of funds in 
countries ee to governmental restrict ter reserve of $250, 
z After reserve of $76,551 in 1939 and $62 398 in 1938, a After reserves of 


$457, 757 in 1939 and $465,700 in 1938.—V. 148, p. 2761. 
United States International Securities Corp.—Zarns. 




















6 Mos. End. June 30— 1939 1938 1937 1936 
Cash divs. received_... $538,231 $543 ,822 $740,492 $516,221 
Int. received & accrued. 54,933 53,715 75,582 49,292 
Geel ROGGE. ccccdscane.\.- eae +: eee ewe. 7. 3 *adbase 

Total income__-_-_-___- $593 ,164 $597 537 $850,523 $565,513 
Net realized loss on inv 262,228 70,890 193 ,068 31,287 

I hee ae $320.986 $326 647 $657 455 $534,226 
Cap. stock & other taxes 2,646 35,283 29,06 22,293 
Other expenses__...... 30° 581 77,808 79,365 58,021 
Net profit .......... $227,709 $213 556 $549,023 $453,912 
lst preferred dividends _ 418,600 299,000 897,000 478,400 
Balance Sheet June 30 
1939 1938 1939 1938 
Assets— $ $s Ltabtlities— s s& 
in thhdthite ena 592,662 1,516,514;Secs. purch.notree ...... 38,125 
Divs. rec., int Res. for taxes and 

crued, &¢...... 123,708 129,703] accrued exps... 59,150 85,500 

f Securities at cost43,013,661 42,220, 660 f> yee stock. .23,920,000 50.000 208 
c —_ A, ’ 
d Special reserve.. 9,475,000 9,475,000 
e Common ae ’ 24,855 
Capital surplus... 9,346,831 9,346,831 
Operating surplus. 404,195 476,566 

FOR cccpreteui 43,730,032 43,866,877' Total......-.. 43,730,032 43,866,877 

© Represented, by 280:300 mo par 95 div. shares. c 
100,000 no po 7 div. shares Set up out of amount d in cash by 

subscribers 2 stock. I nh ¢ ° no par 


to pref. 
f Securities, at cost, include 5, le 6,000 shares common 
Foreign Securities Corp. under option to the President until March 1 
1939, at $25 per share.—V. 148, p. 3702. 


United States Steel Corp.—Quarterly Earnings— 


Yable to stockholders on Aug. 19. “it. I. ued Gividend of $1.76 
the "Board, made the fo oo aes. 19. ae B- us Jr., Chairman of 


17,324,233 one net 
, net smoeme 
and shipments of finished steel products for second quarter, for the six 
and shipments of finished sted! praducts for the second quarter. 9 
ang © Aamo da: pad 


Toone. t aia Voderal 
., int. on 
sua Teanga eens 1,309,761 1,970,311 def6,302,577 
hedictn thitk sachnetedeehica ion csibicnstsdacabamabibion 3.188.067 4,393,266 3,010,354 
Per cent _——— RR CS. . re 8.2% 49.2% 33.6% 
“Shi steel products during the 


Nation LF RK 4 Te of 1939 as 

th on’s volume as indicated by numerous business vity. 
The demand for the lighter consumer. steels continued. 

‘vement over year 
for steel the at substan- 
the same low leveis during the early part of the year. 

“Following the usual slo down over the Fourth of 

duty betaine . thovese bop as advances so loves better Sen 
during first half year keeping pace 
Sale ceadiatian tod thane ten Waa oe eeu of stocks at the mills. 
business is well maintained. 


D6 Dabs Di. SOO. « iutioviamwocabesnaned $410,186 ,626 
pt imp eenntet meanest "024. 
AD TIGR. Gs Bees co ccsundbimiapeags 426,984 ,023 
‘The above net amounts are calculated on the basis of in cur- 
rent liabilities capital obligations due within one year of the dates shown 
awe St pt yt 5 wo 
.. The at June current assets resul 
f hat liabilities the capital ~ +--+. - - 
within one year 








Volume 149 
“The employment yroll statistics for the six months of 1939 com- 
pared with the same oe in 1938 are as follows: 
—6 Months End. June 30— 
Number of employees..........- 113 00.85 
BOR PO cckdbnewbcennena $163 ,461,751 $135,252°096 ea 


aanare sxe om the payrell a6 present approximately 213.728 employes, 
many of whom, however working part-time. This em- 
extends to Fe aa the wage-earning groups. 
the quarter ended June 30, 1939 principally ca projects previously under 

character necessary it maintaining ve facili- 


way or ofa in currently productive 
ties, credit for wo sae, amounted to approximately 94.700 >. 
by funds aave been y on capital ac- 


of $8,100,000. 000. At July 1 the unex- 
° y 
on approved appropriations for ‘operty additions and 


Consolidated Income Account for Quarter r ele 30 











ape sees 1937 1936 
Net earnings._....._-_-. 17,324,233 11,170,183 53,716,626 29,227,034 
CnjeBicton tapes 
e 
tion and obsolescence. 13,633,533 11,745,372 16,292,944 14,504,794 
Net income-_-_...... 3,690,700 1oss575,190 37,423,682 14,722,240 
Int. on U. 8. Steel bonds 866,137 rl P , 
Int. on bonds of subs___ 1,443,354 1,478,474 1,322,975 1,231,454 
Net loss from of 
sundry y assets 
and securities____.._. 71,448 Cr6,358 Cr76,338 75,000 
a Extraord. pv Bey ended RI. |. edcane 550,000 
Net avail. for divs.... 1,309,761 def5,010, 4 b36,173,682 12,862,423 
Divs. on pref. stock. --_-. a 17 919 '304,919 ¢25.219.677 3,602,811 
BOG = weckbacacecee (1% %) (1% %) "T%) (1%) 
Deficit for quarter_-_- 4,906,158 11,315,345 *10,954,005 *9.258,613 
. per sh. on common Nil $3.43 $0.7 
* Indicates lus. a Senin of overhead of Lake pipeler 


Iron Ore Pro ies, which normally are included in value of the season's 
uction fe carried in inventories, but which, because of curtailment 
is not so applied. b Before surtax on undistributed profits. 


tonnage, 
¢ Includes regular 1% % for June quarter and 5% % on account of arrear- 
ages. 
Income Account for 6 Months Ended June 30 











1939 7 1937 ape 

Total earns. half-year... 34,649,902 22,504,268 98,976,831 46,891,630 
Charges & allowances for 

depletion & d 

tion and obsolescence. 27,998,236 23,280,309 31,623,416 26,994,370 

Net income-_-__.....- 6,651,666 ©776,041 67,353,415 19,897,260 
Int. on U. 8. Steel bonds 1.732:275 798,495 6,725 6.725 
Int. on bonds of oa, ~~ 2'887.863 2,708,534 2,572,813 2,450,808 
Net loss from disposal of 

and bh me: mg aS 61,217 pig 1 | A481 38,662 51,000 

Extraord. deductions. -...-.-. 2,392,088  ....-- 1,150,000 

Net avail. for divs... 1,970,311 6,302,577 a64,735,215 16,238,727 
Divs. on pref. stock.... 12,609,838 12, 609. 838 d45,935.840 5,404.216 

BORD co cxndsiessccoed (344%) (3%%) (12% %) (14%) 

Balance, deficit. ..._. 10,409 587 18,912,415 *18,799,375 *10,834,511 
Earns. per sh ot ery Nil $5.99 $0.41 


b See footnote (a) 


ain eae >) above. 
for six months and 94% on 


d “Includes ree 3% 
account of arrearages. —V.149,p 


United States Stores Corp. (& Subs.)—Zarnings— 
Consolidated Income Account Year Ended Dec. 31, 1938 


PRD ESL SARS SE, NR ce in Git EEE ST, Cie $4,911,143 
Cost of sales and general expenses__._...............--.-.- ,075,4 
Loss from o RPE SRE eG eS OR glia bee 164,355 
Miscellaneous income Se PEL REFS PE Ala) SEBEL RS PRR $138. 16 
Re ee ee Oe ee dae Pe $38,739 
Provision for re pe $40,757; interest on funded debt of 
subsidiary, $22,794; loan interest and expenses, $22,613; loss 
on disposition of fixed assets, &c., $5,131; rent on unoccupied 
Ss Iie echt colanccnccncdndbedsonmuanedse 103,778 
Tee EE FON a bie iE icone cdébvcntnéconndustink $142,517 
gn age on ae Sheet Dec. 31, 1938 
— $480.53 arketabl A Kaka ye gE unexpired in 
su es, # mar e es (a - 
+ taxes and other 839; cash in closed banks 


and bani: stocks (less reserve, $11, PSS ise Ty pope 


steer iarcee tt a 
ea ria 


acerued fm 








ais Shae expenses 
475; 5; first, mortgage O, sinking fund bonds. $39 a 
,860; notes payable (exclusive of eataine 000; taxes pat —, ® 
aa os pol: f funded deb — 2 subsidiary, ye re for 
store tax, conversion fu nd (per contre contra), 32.01: 912: 
capital s (20 1a? abe Seta teh stock $7 cum.. , 953 shs. [no par] 
2.50 cum. preference stock ro gomenen A= 
475 240 240: operating deficit since Jan. 1, 1929, $1, _ gerpiue 
ncluding unrealized appreciation, $416: ‘678; total, $3, 526.9% —V. 143, 
Pp. 
Utah Light & Traction Co.—Zarnings— 
oman... Ma aa $1105.91 $1,128 389 
ng revenues ____. Y 
Oper. exps., incl. taxes. 91,424 91,868 1,077,266 1,135,037 
Net oper. revenues -__. x$998 x$1,883 28,125 ,748 
Rent from lease of plant - 52,647 53 836 Soa bio ti re 
Gross income.._..... $51,649 $51,953 2,044 J 
Interest on mtge. bonds_ 51,175 51, rit re 108 #630438 
Other int. & deductions_ 798 651 B57 8,586 





7 

$324 $327 $3,916 $3,929 

Note—No provision has been made in the above statement for wagata 
interest on the 6% income demand note, payable if, as, and when earned 
ae Ian. 1,663 "930 for the period from Jan. 1, 1934, to Dec. 31, 1938: 

Utah Oil Refining Co.—Registers with SEC— 

See list given on first page of this department. 

Utah Ry.—£arnings— 


une— 1939 938 1937 1936 
Gross from railway ____- $25,756 $26 ,805 $46,779 $45 056 
Net from railway-__.._. def10,734 defl0,309 def7 ,455 def3 ,709 
Net after rents__...._. 13,0. 3,451 def10,005 

From Jan. 1— 
Gross from railway _____ 337 ,035 272,185 623 568 519,180 
Net from railway_____-_ 8,477 def7 ,805 104,201 136 ,496 
Net after rents_._______ 4,649 def61,061 38,923 65,898 


—V. 149, p. 126. 
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Utah Power & Light Co. (& co gg ayy itl 

















Period End. June 30— Pi gear aie Baal “ Mi et el 
Oper. expe. incl tala. 650 | it 9 7882864 
Prop. retire. res. approp. 91,000 91, OS o3'375 east 

Net oper. revenues... 27,797 17,990 50,056 $4,288,756 
Other income (net)... .- = 235 “ss 276 oe 4,900 2,645 

ig ibaa ,032 18,266 54,956 1,401 
Eaarice: ee Mae ede aaa 
int. & deductions - 15,341 16,583 195 |307 196,066 
et ees ids debe $96,391 ye 487 $1,543,998 $1,447,599 

x Dividends a: cable to preferred stocks for the 

Period, paid or unpaid_...........-- 1,704,761 1,704,761 

Balance, deficit. .................--.----.- $160,763 $257 ,162 

x Dividends accumulated and unpaid to June 30, 1939, amounted to 
$7,906 354, oft git ving effect ta ividends of $1.16 2-3 a share on $7 
preferred ane $1 @ share on 96 preferred stock, declared for pa. t 
on we i ividends on these stocks are cumulative—V. 149, 


Utica Clinton & Binghamton RR. Co.—90-Cent Div.— 


Directors have declared a dividend of. not cents per share on the common 
ney Payable A’ 7 10 to holders of record Aug. 1. Dividend of 85 cents 
wee ae Deld on. wee, 30. 1938, and one of 90 cents was Daid on Aug. 10, 1938. 


Victor Equipment Co.—Farnings— 





3 Mos. End. June 30— 1939 1938 1937 1936 
Profit before deprecia 
amort. & Fed. inc. tax. $18,962 $15,921 $68,211 $44,428 
Deprec. of bldgs.& equip 6,34 6,124 5,097 7,731 
Amortization of patents _ 1,151 1,147 1,436 1,877 
Profit Bates lig 
Ko asl $11,469 $8,650 $61,679 $34,820 


income 
—V. 148, p. 3019. 


Virginia Iron, Coal & Coke Co.—Earnings— 
att Period End. June 30— re, Mos. Pry 10s Mos.—1938 











Dc ana idinaaqudll $125,494 6,489 4,814 $584,479 
Expenses ---_-_______- 137,546 272,588 57 450 638,643 
Operating loss - - _.- _- $12,052 $46,099 2,636 164 
Other income... _...... 18,764 19,147 #33038 ao 432 
Total loss. _......... 711 $26,952 $603 $16,732 
Bond int., exps., &c._.- 327 39,934 89,824 78,219 
Net loss. ........... $53,615 $66 ,886 $90,427 $94,949 
Delisting— 


The Committee on Stock List of the New York Stock Exchange will hold 
a hearing on Aug. 25, to consider the advisability of m panes to 


the Securities and Exchange Commission to strike from re- 
gistration on the New York Stock Exchange the common stock $100) 
of the company .—V. 148, p. 2920. 

Virginian Ry.—Zarnings— 

June— 1939 1938 1937 93 
Gross from railway... __ $1,903,829 $1,463,322 1,604,327 $1,178, D1 
Net from railway__.___ 1,050 461 698 ,276 817 ,604 B64 73 
Net after rent ------- 788,549 583,480 715,703 1,663 

lan. 1— 
from railway... _- 9,324,326 8,924,823 9,557,316 8,197,903 
Net from railway__.___ 4,603,576 4,139,843 5.212.209  4;,383:987 
Net after rents________ 3,423,363 3,352,543 4,457,341 3,916,839 
—VvV. 149, p. 126. 

Wabash Ry.— Larnings— 

June— 1939 1938 1937 1936 
Gross from railway... $3,336,585 $3,082,150 $3,535,892 $3,571,097 
Net from railway_..-..-. 580,128 531,2 ,097 04, 
Net after rents........ +952 26,2 220,995 192,575 

From Jan. 1— 

Gross from railway. .-.-. 20,688,105 18.089.947 23,455,187 22,181,125 
Net from renway bwenanie 3,982,250 780,076 5,710,702 65,218,170 
Net after rente = << ---- 508,490 detssy” 715 2,607,223 2,324,477 
= , p 


Walkerville Brewery, Ltd.— Dividend Omitted— 

Directors at their recent meeting took no action on payment of a dividend 
on the common shares at this time. Dividend of 24 cents per share was 
Paid on April 15 last.—V. 145, p. 3985. 


Warner Bros. bers Inc. (& Subs.)—Zarnings— 


39 Weeks Ended— vy 27,'39 May 28,’°38 May 29,'37 May 30, '36 
x Profit before Saewes..Se0 1.95" 613 $19. "10 '766 $13,609,238 $10.34 018 
panes. of deprec.of prop. 3.595.238 3 ‘547.3 ‘579. ‘869 2°494 











wt S80082 3, OB 716 «SAAB 167 3°638,036 
cease een a 50,998 11,162 306,988 132,215 
recat tance ees —858'000 «7075000 «1,080,000 «849,000 
ONE eee ee 2,678,945 $2,985,340 $5,142,215 $2,165,274 
Other income. -__.....-.- s 22 5,114 $29 400 417 ,364 401,958 
Si 2,904,059 $3,279,800 $5,559,579 $2,567,232 
ae interest... -..- . Crs,1 Cr2,965 Cri 453 12,460 
Neste $2,912,186 $3,282,765 $5,561,032 $2,554,772 

ars. Per on 3,701,- 
common stock $0.70 $0.80 $1.42 $0.60 


x ny deducting amortization of film costs. 
Comparative Consolidated Balance Sheet 








May 27,'39 May 28, '38 May 27,'39 May 28, °38 
Assets— $ 3 Ltabtitttes— 3 x 
a Real est., 4 c Pref. stock... 5,670,885 5,670,885 
lease, eq b Common stock 19,006,723 19,006,723 
yO ERS "131,813, 7 134,194,100| Mtge. & fund. 
OURS nwicccanie 5,994.1 3,850.844| debt........ 60,226,894 71,930,938 
Accts.rec.,&c.. 2,181,961 2,053,042) Notes payable -- 4,118,277 3,211,937 
Inventories __.. 18,689,884 20,398,689) Accts. pay 
Rights & scenar. 1,197,948 1,625,212 on ex acer’ls 7,012,686 7,657,251 
Mtge. rec., &c.- 3, 656,787 | Opt. pf ~ 
Deps. to securs. dbs. cl 6,097,000 ...... in 
contr. & sink. Fund Seat cs ta 
fund deposits. 1,204,562 1,362,807| rent).-...... 2,752,741 3,339,274 
Invests. in affil. Due affil. 0s. .. 107,398 109,268 
companies .. 1,027,813 1,276,291 | Royalties pay -. 959,820 888,441 
Other assets - - .- 116,806 379,610| e Net curr. liabs. 
Accts. rec. from of subs... -..- 30,061 31,294 
officers.....- 110,000 110,000| Res.for Fed. tax 3,282,053 2,935,822 
Deferred charges 921,490 1,174,981) Adv. pay. deps., 
Goodwill _...-- 8,330,842 8,301,204) &e.......... 397,261 398,971 
d Net cur. assets Deferred credits 2,080,240 2,049,507 
of subs. oper. Propor applic. to 
in foreign terri- min. stkhodrs. 253,528 213,060 
RAGA 343,600 227,104| Contgt. reserves 486,500 474,000 
Earned surplus. 2,909,746 ,968 
Capital surplus. 57,134,331 57,094,330 
Total. ssacee 172, — or Phe 610,674| Total....._. 172,526,144 eee 610,674 





fp oe “ai 


jercign terrideries having 


ving exchange 


vase. ' c Hepresented t .. 
restrictions. @ -_s 
—V. 149, D. 
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Waldorf System, Inc. (& meen tapas =: son 


” Period 0— 1939—3 M 1939—6 Mos.—1938 
reeertod End June 30— 195 oo S322 188 $6.725.752 $6490 683 
ay Stanes. "96.673 29.174 143,203 77,286 
har 
stock pn 426.419 sha... $0.20 $0.07 $0.33 $0.18 


—V. 148, p. 2761. 
Washington Gas & Electric ys Agar eo 
Period End. June30— 1939-6, Mos.-1938 939—12 Mos.—1938 











; ae 1337 $1°592,922 $1,569,554 
a a—-«,..... $87 oe | 848171 683.757. 717.801 
wenance. <= --- 55.116 62 (222 107.251 123°152 
Depreciation... __- a 51.991 50.963 101,609 100 
axen h 
aa, -.....- 80,773 81,402 145,499 160,179 
_income.... $283,642 $233,579 $554,805 $468,074 
stepantlagtneene... 50.6 40,553 100/464 71.615 
Gross income. .-....- $334,327 $274,133 $655,269 $539,689 
Int. on Ist mtge. bonds - 182/868 83 761 366,419 367 .833 
" t en. 
RA. ee 96,000 190,865 192,000 
Other interest - 3.038 4,339 6.699 9404 
t 
ae 14,177 14,360 28,510 28,750 
masineertn hy hoy 
or 
NU nn ik a ee ee 
Caer ess: Gees... -sessee.. ‘sebuse . eehane Criso 
Net income.__.-..---- $39,376 x$24 328 $49,698 x$58,118 


x Indicates loss. —V. 148, p. 2920. 
Washington Water Power Co. (& Subs.)—Zarnigns— 


iod End.June30— 1939—Month—1938  _ 1939—12 Afos.—1938 
= 1.386” $500,253 $10,480,908 $10,753 407 














Operating revenues. - - - - 
Oper. exps., incl. taxes - - 446.313 
Prop. retire. res. approp. 92,194 402. 411 1,114,052 i 062" 655 
Net oper. revenues... $342,879 $267,785 $3,859,780 $3,412,998 
Other income (net) ~~ --- 351 1,795 26,939 33,925 
Gross income. _. ~~~ -- $343 ,230 $269,580 $3,886,719 $3,446,923 
Int. on mortgage bonds -_ 83,160 82,963 995,747 995,550 
Other int. & deductions - 24,357 2,482 93 865 57,591 
Int. chgd. to constr’n.. -...... Cr1,678 Cr705 Cr5,793 
Net income_-_-_..---- 5,713 $185 “18 $2,797,812 $2,399,575 
Dividends applicable to BB. wd stock for th 
period, whether paid or unpaid__....-.-.---- 622,518 622,518 
NEG nindadsvane deve pabiaroncheseoneasce $2,175,294 $1,777,057 
—V. 149, p. 271. 


Wayne Screw Products Co.—ELarnings— 
Income Account for the 6 Months Ended March 31, 1939 


Gt0s BOOB. « ccaice conan cannegnes tebe nsapvornctamberocss $9,857 
Shipping and delivery, selling and administrative expenses __ ___ 27 852 
TTT TT TTT TTT eT TL et eee $37,709 
Other income (discounts on purchases) -.-......-..-.------.- 869 
SecaKennenecacaandabesscssusradnedasecccaccccbasis $36,840 
Cr 1. cau biblieias cbbbednh tie woncoadinwbabe 3,3 
I SO Os iL etihnein ds cnbdaadn doo ces o tsb’ 
Amortization of deferred charges_-_-.....-.-..-....---.---- 2,672 
$43 375 


ee Gee ee IO, . sc cdinawnesconnuleteieuebs dddadpiinn< 
Note—Allowances for depreciation of perty, plant and equipment, 
aggregating $9,207, are deducted in the above income account. 
rie oor Sheet as at March 31, 1939 
ts in bank and cash on hand, $10. 546 accounts 
inventories cf finished goods, work in and 
~ lower of cost or market, $72, $22 pre- 
1 EST plant and equipment at cost, 
toval $431 7 = ital stock at par (net); 
5,000 jae payable, $50,821; 
pores within one year, 
e, $5 Dor tee system (net), 


Assets—Demand 
receivable (net), $56" 7 
raw materials, at substantiall 
paid taxes and insurance, $2, 
of which $225,689 = anid te 
$279,974 deferred charges, $8.01 

Liabilities—N ote payable, bank, 
contract paysbie, sorta 8 <M hee 
, $7, 119. contract yatle, 














; accru 
’ capital esouk “$4 ‘par), $400,000; deficit, $ total, $431,124.— 
46, p. 290. 

Weeden & Co.—FEarnings— 

6 Months Ended June 30— 1939 1938 
a Ais te een, nin Gani ne oo am Sakae on $57 ,634,601 $42,723,992 
ne a et sae 195,723 171,154 
Expenses and taxes__._._...........---------- ,232 166,614 

ii 6. a oo atc kta oom a myumiahaihdermnve & $15,491 $4,540 

eT PONE. < . ccc check ep cnnnnncboasuca $0 $0.18 
Balance Sheet June 30 

Assets— 1939 1938 1939 1938 
___. Sa eseeee $146,376 $260,850} Notes & drafts pay. 

Inventory -...-..- 2,184,113 1,695,439 (secured) . . . . .- $1, a 000 $1, se 4 
Acer. int. receiv. 9,333 16,901| L’'ns pay.(unsee’d) 5,200 56,54 
Due from cust’ Due cust. (secured) sr 100 17,340 

(secured) - ....- 21,390 15,560 | Acer. exps.& bonds 4,428 4,889 
Dep. on bd. purch es Bebeee Prov .for Fed .taxes 4,806 956 
Furn. fixtures and a Common stock... 700,000 700,000 

ee ates 11,199 15,403 | Surplus _......... 146,077 124,825 
Prepaid expenses. . 12,259 8,406 

RS «be ema $2,402,670 $2,012,559 yee $2,402,670 $2,012,55 


a Represented by 25,000 no par shares.—V. 148, p. 2447. 


Western Maryland Ry.—£arnings— 


ofmiest End. June 30— | 1939—Month—1938 1939—6 Mee ade oe 


revenues ____. $1,166,238 $1,013,324 $7,084,121 422,893 

6 ag — way & strucs__ 137,039 794,87 780,979 
Maint. of equipment -___ 257, 832 1,608,336 1,506,708 
Traffic expenses - _ _ _ ___ 38,863 38,125 4,392 224,687 
tation expenses ,633 295,065 2,090; 1, ,831 

M aneous operations 3,026 ¥ 21,343 9,905 
General expenses_______ 45,798 37,050 273 302 248,078 
Transp. for investment_ Cr3 ,430 Cr5,083 Cr13,474 Cr40,520 





$367,979 $235,603 $2,074,808 $1,776,225 
65,000 415,000 444,728 














BOS Abiicadpencke ne 71,621 
oO ting income... $302,979 $163,982 $1,659,808 $1 331. 497 
¥ trents..___.- Cr19,743 Cr9,444 Cr96,085 117,041 
nt fac. rents (net)... Dr11,057 Dr8,477 = Dr74,644 Dr60 363 
Net ry. oper.income. $311,665 $164,949 $1,681,249 $1,379,175 
Other income- ---______. 14,886 13 ,657 45,228 62,142 
Gross income. --______ $326,551 $178,606 $1,726,477 $1,441,317 
Fixed charges-.-----.._. 275, 277,578 1,656,080 1,650,731 
Net income. ----.-.. $51,147 -x$98,972 $70,397 $209,414 

x-Indicates deficit 
— Week Ended J —_ — 
‘O30 pat —wee. to July 21 

Tio pe oes. palsies $285,336 $248 ‘882 $7,888,551 $7,110,932 


Gross 
—V. 149, p. 5 
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Wells Fargo & Co.—Delisti ae 

The capital stock (par $) will be cken from listing and registration 
on the New York Stock Exchange at the close of business on July 31. 
Application of the Exchange to strike the above issue from list: and 
a. has been onan’ by the Securities and Exchange Co 
—V. 148, p. 3397. 

Wiihchashed Fire Insurance Co.—To Pa ay Bz Eztra Div.— 

The directors have declared an extra dividend of 1 share in 
addition to the regular quarterly dividend of 30 cents per re on the 
common stock, par $10, payable Aug. 1 to Pope af re record July 21. 
rt sy TT ay were made in each of the 10 preceding quarters.—V 

p 


Western Massachusetts Coo. Barninge— 
|Incl nstituent compan 
Period End. June 30— 506 Mos .—1938 1939—12 Mos. Sine 








Operating revenue -__- $4,625,280 $4,290,840 $9,040,381 810 0 
Operating expenses _- - - - 1,606,950 1.573.205  3.217.3 3.570.904 
RGG...on cakbuinithos os 1,134,461 1,656,625 2,148,827 2,018,705 
Operating profit -_---- $1,883,869 $1,661,010 $3,674,166 $3,221,371 
Other income -_-------- 54,094 60,710 96,022 139,086 
Total earnings ------- $1,937,963 $1,721,720 $3,770,188 $3,360,457 


Interest deductions - - _ - - 255,202 257 ,616 509 522 514,595 
Balance available ~~ 
retirement reserv 
divs. and mapies..” $1,682,761 
—V. 148, p. 3703. 


Western Pacific KR.—Reorganization Plan— 

In response to petitions by, various creditors, the Interstate Commerce 
Commission announce ~~ 26 revisions in the reorganization plan of the 
road which will assure 10,000,000 loan for working capital from the 
Reconstruction Finance rs orporation and make some changes in the capital 
structure. 

The Commission's decision recited that the RFC was unwilling to buy 
new first mortgage bonds of the reorganized company ——— i Pay- 
ment of interestjon them is made an immediate fixed c nstead of a 
contingent charge for the first five years as now provided in 3 approved 


lan 
P Remedying this situation, the Commission held that ‘‘the present earnings 
justify the conclusion that the reorganized company should be able to meet 
the charges on the first mortgage bonds’’ and ‘‘in order to insure the raising 
of the new money which is absolutely necessary to effect a reorganization , 
we conclude and find that the interest of the first mortgage bonds should 
be a fixed charge from the date of issue.”’ 

The reorganization plan as now approved provides as follows: 

(A) The effective date of said plan shall be Jan. 1, 9. 

(B) The capitalization of the reorganized company, upon consummation 
of the plan, shall consist substantially of undistur equipment trusis, 
Baldwin lease, and Pullman contract, $2, oye 050; new first mort 4% 
bonds, $10,000,000; new income mortgage 44% bonds, $21,219, ; new 
5% preferred stock, $31,850,297; new common stock 319,441 shares (no 


) 
ax ) The first mortgage bonds shall be secured by a first mortgage, which 
will be a lien, directly or through pledge of securities, subject only to liens 
upon equipment, on all the properties and assets owned by the reorganized 
company on the consummation of the plan, including securities, equipment, 
and the equity in such equipment as is subject to equipment obtigations. 
The first mortgage will also be a lien on all similar pro y acquired by the 

reorganized company after the reorganization with certain specified 


exogrne 
Ot Stoo. bonds issuable under the first mortgage will be 
limi to 
The first mortgage will provide (1) that on each May 1 when the aggregate 
ncipal amount of first mortgage bonds outstanding shall equal or exceed 
B50 .000,000, the reorganized company will pay to the trustee under the 


as a sinking fund a sum equal to % of 1% "Se maximum 
one time 





$1,464,104 $3,260,666 $2,845,862 


first mortgage 
principal amount of first mortgage bonds theretofore at 


authenticated and uncanceled; and (2) that on each May when the 
aggregate principal amount of first m bonds outstanding plus all 
other funded debt bearing fixed interest shall exceed either (a) 35% of the 
total capitalization of the reorganized company, (determined as provided), 
or (b) 50% of such total capitalization, less the a —— of funded 
debt bearing contingent interest at the time outstandi ae 
company, in addition to the sums provided in this su vision (D) to be 
paid, will pay into said sinking fund a sum equal to 50% of the available 
net income of the next preceding calendar ty that remains after providing 
for all income mortgage sinking funds and charges prior thereto. 

Such sinking fund shali be applied to the retirement of first mortgage 
bonds, p< purchase in the open market or by call for t3nders at not ex- 
ceeding the redemption price (or in the case of bonds not redeemable, the 
principal amount and accrued interest), and whenever the amount in the 
sinking fund exceeds $50,000 and first m bonds are not tendered or 
cannot otherwise be purchased at less than their redem —- price, the 
funds then in the sulline fund shall be somes to the redemption of new 
first mort bonds on the next suc ng interest payment date. All 
bonds so acluired shall be canceled 

(E) The first mortgage bonds may be issued from time to time in different 
series, moon, ad to the approval of the Commission or the ap val of such 

regulatory or tribunal as may have jurisdiction ther and to such 
innlentions ro restrictions as may be specified in the first mortgage, 
payable on such date or dates, in such denominations, bearing intrest at 
such rates and ——s such provisions in regard to redemption, con- 
version, taxes, F mea places and money or moneys of ent, regis- 
tration, ane si funds and ete fw such other characteriot cs as may be 
by the teard of the reorganized company at the time 

to the lien of the first mortgage all equally 

(F) $10,000,000 f bonds, series A, are to be o aushentiented 

and issued in the Ss the purpose of providing the $10,000,000 


of new money required in the reorganization 
(G) First ee bounds, in addition oJ those to be authenticated in the 


of issue, but with 


ont ~~ “R: -- of “of pledge, 
sole y way Pp 
standing obligations 

secured 


, el hereinafter provided) or out- ~- 
irst mortgage bonds to the extent 80 

or obligations secured , & or lien on after AR} property 
or (b) upon the deposit of new ual to the erineipe amount to be 
Sones: oF (c) to provide for, or to reim the zed company for, 
not exceeding 75% of expenditures made after Dec. 31, 1938, but not more 
than three years prior to the date of such authentication (including ex- 
aay for the acquisition or construction of new railroad equipment, 
from other lien, but not including expenditures for the ng of 
additions and betterments to equipment) which, under the accounting 
rules of this Commission or other Federal regulatory bodies having juris- 
diction in the premises, at the time in force, are properly chargeable to 


capital account. 

(H) The first m will contain a covenant substantially to the effect 
that no first nds (other than those to be authenticated under 
the plan) will be sol pledged unless (1) the company shall 
have contracted forthwith to sell or pledge such bo and (2) the board of 
directors of the company, py resolution ado by two-thirds 


the reorganized 
of the entire number d directors, shall have determined t ,in et ee 
of the board, taking into account market and all other aeaane tions 
at the time, it is ene to provide the amount of money needed (a) 
by the sale of income mortgage bonds having a maturity of 20 years or more 
hich would eve a yield to maturity of 5% or less, or (b) by the 
stock at a price which would give a current dividend 
or less, or (c) by the sale of common stock at a price (not less 
rate then in effect, or, if no dividend rate is in 
ect, on the average rate at which dividends have been paid during 
the last 12 calendar months) of 6% or less. 
The mortgage will also contain a covenant substantially to the 
effect that the excess of the aggregate principal amount of all first 
edge at anh one time over the principal amount of in- 
shall not exceed 10% of the te — 
pre of all first bonds then authenticated 
(1) The income mortgage shall constitute a lien, subject to the Tien od of the 
we mortgage, upon all property from time to time subject to the lien of the 


ee under pl 
ebtedness so 


* 
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The income bonds may be issued, without limit as to aggregate 
amount or within limit he may be a ied in the income me Oo 
from time to time in ea series, subject to the approval of this 
mission or such regu latory body or tribunal as may have urisdiction 
thereof, and subdeds te to such limitations and restrictions as May 
in the income mortgage, payable on such date or dates, in such denom- 

inations, bearing interest at such rates and containing such provsiions in 
regard tg accumulation of interest, redemption, conversion, taxes, place or 
— and Money or moneys of payment, registration, and sinking funds, 
and having such other characteristics as May be prescribed by the board 
of directors of the reorganized company at the < of issue, but with 
respect to the lien of the income mortg‘ge all equally secured. No interest 
shall be torily payable on income bonds of any series 
(except at maturity or emption) except out et available net income. 
oaks $21. 219 O75 of income bo series A, are to be authenti- 
issued in the reorganization 

eS income hye bonds of series A shall be dated Jan. 1, 1939, shall 
mature Jan. 1, 2014 all bear interest at the rate of 434% per annum, and 
shall be redeemable, in whole or in Part, on May 1 in any year, on 30 da 
notice, at their principal amount plus (a) full interest for the last 

year and all unpaid accumulated interest for prior years ana (b) interest 
at the rate of of 44% per annum from the last preceding Dec. 31 to the 
em; 

The income ~ Binal bonds of series A shall be convertible into shares of 
common stock, as at the time constituted, at any time at the rate of 20 
shares per $1 ,000, Principal amount, of such 

Interest on income me mortgage bonds, series A, accruing 
year shall (up to the limits of accumulation hereinafter specifi 
on May 1 of the next year or thereafter as provided. Such 
interest shall be mandatorily payable (except as hereinafter provided) 
only out of available net income of the company that remains 
after providing for the capital fund and prior thereto. Al! interest 
that comes due andis not paid = ry next following May 1 shall accumulate 
up to the maximum amount of % at any one time, but not beyond. 
Accumulated interest shall be Ft torily payable (a) ‘whenever, and to 
the extent that, there is available net income for any subsequent year 
remaining after "the deductions made (pursuant to certain provisions, or 
(b) in ee event (whether earned or not) at the maturity or on redempt‘on 
of the income e bonds of series A. The board of directors of the 

company May at any ro in its discretion, pay any interest 

accrued on the income poe Merteee e bonds, series A, even if not earned, out 
of any funds lawfully available therefor. 

t on May 1 of each 


will provide & for the pa 
are outstanding, of an 
ereinafter 





¢q~ *y 

gO 8 "as, and in the amount, h 
. Such instalment shall be pay‘ble only out of available net meses 
for the last preceding calendar year that remains after pa interest o 
outstanding income mortgage bonds. The amount of such instalment shail 
— (a) % y 12 of the maximum principal amount of income mortgage 

nds, series A, theretofore at any one time authenticated and uncanceled, 
oan (b) an estat ual to interest on allincome mortgage bonds, series A, 
theretofore ‘purchased or redeemed out jhe the a fund, calculated at 
the rate pede 8 May | upon outstandi bo: of series A. 
Such accruals of the ss fund insta Eee ¢ shall not cumulative. 

Income mortgage in addition to those to be issued in the re- 

one may aS. issued from time to time, subject to the approval of 

Commission or of such regulatory body or ‘tribunal as may have juris- 

— thereof, to refund cunsanding income bonds or in lieu of 

rst mortgage bonds, for the purposes and subject to the restrictions stated 

~ respect of the -issue of additional first bonds above, to the 
extent that first mortgage bonds are not issued for such purposes 

(K) No income mortgage bonds (other than those to be issued under t a 
— mer be ouabenananeen and delivered unless (1) the reorgan 

shall have contracted forthwith to sell or pl such bonds and a (2) 
the of directors of the reorganized com pany, y resolution adopted 
by two-thirds of the entire number of directors, shall ed that, 
in the opinion of the board, taking into account market and all other relevant 
conditions at the time, it is a to provide the amount of money 
needed (a) by the sale of erred stock at a price which would give a 
current dividend return of 6% or less, or (b) by the sale of common stock 
oe a price (not less than $50 a share) which would give a current dividend 

urn (based on the regular dividend rate then in effect, or, if no lar 
fividend rate is in effect, on the average rate at which dividends shall have 
been paid during the last Li J calendar months) of 6% or less. 

The income mortgage will also contain a covenant substantially to the 
effect that the excess of the aggregate principal amount of all income 

under pl at any one time ore. se principal amount 
shall not exceed 10% of teed ome gm principal 
mortgage bonds then authentica uncanceled. 
(L) Available net income shall be determined for each calendar year 
with the year 1939, ee continuing Shiela so long as any 
income mo mortaes bonds remain outstanding. 
M) There will be authorized 750,000 shares of preferred stock (par 
$1 0), of which 318,503 shares of series A are to be issued in the reor- 
ganization 

The additional authorized preferred stock not issued in the reorganization 
will be issuable from time to time, under certain conditions. 

(N) There bey be authorized 1,000,000 shares of common stockj(no par), 
of which 319,441 shares are to be issued in the ————— and 424,382 
shares shall +y reserved for the conversion of income mortgage bonds, 
series A. No new common stock additional to that actually issued in con- 
nection with the reorganization, shall be issued without the further author- 
ization of this Lay or of such Powe body or tribunal as may 
have jurisdiction thereof. 

(O) The $10,000,000 of new first series A, to be au- 
thenticated and issued in the reorganization we be aed at par and accrued 
interest to the RFC. In consideration of such purchase by the RFC of new 
first bonds, series A, and consid the value of the oe 
securing its claim, such claim amounting as of Jan. 1, 1939, to so $3 ,862 ,87 
($2,963 ,000 principal and $899,870 interest) and represented b cs. 
secured by general and bonds of the debtor and other collateral, 
shall be quevided for under the plan in like securities and in like proportions 
as those given holders of the debtor's first mortgage bonds. 

Treatment of Existing Securities 


" The existing securities of the debtor shall be treated as follows: 
1) ay | 85 750.000 shall trusts, Baldwin lease, and Pullman contract, 
50 shall remain undisturbed and shall be assumed by 


pe be 

(2) Holders of existing first mortgage bonds wy receive for each $1,000 

ipal amount thereof, together with $266.66 2-3 of interest accru 

id thereon to Jan. 1, 1939, approximately $400 of income mortgage 

4%% bonds, series A (being 40% ‘of the the principal amo amount of said catering 
bonds erred 
amount of said bonds): 
stock 


ove determin 


): $600 of 5% p a p54 principa 
and 4.67 shares oy FA = eck ‘be being common 


taken at the price of $57 a share for 100% of of said nanan and unpaid 


nterest) . 

(3) The RFC shall receive in respect of the $10,000,000 of new money 
provided for (or Ley surrender of trustees’ certificates at their principal 
amount and accru Od hears G00 to a like amount) and its existing claim in the 
her with $899, pn of interest accru 


a snortgage 4 4% bonds, cories A (being 100% of caid new money); $1,- 
e mortgage f % bonds, series A A Gas 40%, of the prin- 
cipal of said claim): $1,77 800 of 5% % preferred series A (being 80% 
he oriacten’ S said claim) 15,7 pate 3 common stock (bei 
common taken at the price ras $57 a share for 100% of said 
and io, 
(4) e shall receive in res fo its claim in the 


Railroad Credit Corp. 

pal amasunt of 02 445 SIX. together with $146, interest accrued 
yr unpaid thereon to Jan. . 1939 (subject to the reduction of said amounts 
the application, prior to ‘the date of issue of the new securities under the 
a i any proceeds from the distributive shares of the company or its 

iaries under the marshaling -—_ distributing plan, A; S241 68? oF 59 
oy Sib. 111 of income m 4\%% bonds, series A; $241 f 5% 
stock, series ; and 35, ——_ n stock (being common 
stock taken at the price of $62 The ye s ae in the coliateral 


socwing &e claim of the re is “ound to 
(5) Co. shal its claim in the 
terest accrued 


e A. C. James 
pal amount of $4,999,800, nsia 9.950 of interest 


Sete te deen ob tem 1. 

bonds, series A; a 756 of 5% 

(being an amount 

_ to ase = op tas ae ys i 
a 

A. erie roe pA by hp a 


of an pe stock 


porti Ss the 
on 
of the debtor tthe principe. 
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- ee principal amount of such bonds held by the RCC as collateral for its 


*, (6), The unsecured claims of the Western Pacific RR. Corp. and the 

Western Realty Co. and other unsecured not entitled to priority 
over exist mortenges are are found to be without value ae 
or cash shall be distributed under the plan in respect my 

7) The capital stockof the debtor is found to yy aukees oun equity or 

ue, and the stockholders shall not be entitled to participate in the plan. 


Earnings for June and Year to Date 


June— 1939 1938 1937 1936 
Gross from railway _____ $1,339,526 $1,190,028 $1,328,037 $1,061,250 
Net from railway______ 184,193 def37,411 def42,258 deft 83: ,878 
we — ae Fong eteiies 40,802 def177,500 def202,056 ,423 

rom Jan. 1— 
from railway _____ 6,998,405 5,938,245 7, ors. 214 6,053,931 
Net from seaway eaideyite 714,994 def1,125,379 ,966 J 
Net 3 rents________ def148 ,822 def2,004,034 defsiy 858 def853 ,767 


Westinghouse Air Brake Co.—Dividend— 

Directors have declared a dividend of 12 (4 cents i on the common 
stock payable Sept. 15 to holders of record Aug. 1 Similar payment was 
made in preceding quarter. 

Under Pastbractice, next quarterly dividend would nothave been payable 


until Oct. 

This in presatent, Recording to statement issued by President 
George ackmore, effected in order that all dividends declared 
within the oclaendar nena yee wil: be paid within the year. Heretofore dividends 
declared to stockholders of record of Dec. 31 were not paid until Jan. 31 
of foilow ng year.—V. 148, p. 3859. 


Westinghouse Electric & Mfg. Co.— Dividend Increased 
Directors have declared a dividend of 75 cents per genes at the one 
stock ($50 par value), payatie Aug. 31 to holders of reco Aug. 5 Pre- 
Mea quarterly divide of 50 cents per share were Secribu —V. 149, 


West Penn Power Co.—T7o Redeem Preferred Stock— 
cana wil redeem on Feb. 1, 1940, all of the shares of its 7% and 6% 
cry stocks at $115 and accrued interest per share for the 7% pref. 
cud. $1 10 and accrued interest per share of 6% pref. Holders of Cortitinetes 
for these electing to surrender them ‘prior to Feb. 1, 1940, at the 
Chase National Bank will receive the full amount, including remium and 


an amount equal to accrued dividends from Aug. i, 1939, to Feb. 1, 1940. 
The Aug. te ik. 1939, dividend has been declared payable hy of 


91% of Old Pref. Stock Bachanged or New— 


Company states that in emection with s e offering made on July 17 to 
the holders of its 6% and 7% cum eae pd p> poe such stocks 
for t e new 4% % pref. stock, 270,7 hares of the old p stocks — 


been accepted or. cnobnaae. % 91% of the 297 OF haaen wer the old 
stocks outstanding. See also V. 149, p. 592.—V. 149, p. 592, 426, 271 


Westvaco Chlorine Piediets Corp.— Extra Dividend— 

Directors have declared - extra dividend of 25 cents per share in ad- 
dition to the r quarterly dividend of tyr amount on the common 
stock, both payable Sept. 1 my olders of record Aug. 10.—V. 149, p. 593. 


Weymouth Light & Power Co.—To Pay 63-Cent Div.— 
Phe yen have dec a dividend of 63 cents " te share on the common 
31 to holders of record July 2 A dividend of 75 cents 


ros. peers Jul 
wae paid on April 28, ert and one of 63 cents per share was paid on Jan. 31, 
last.—V. 148, p. 2612 

Wheeling & Lake Erie Ry.—EZarnings— 

June— 1939 1938 1937 1936 
Gross from railway __--_-_ $1,131,307 $879,501 $1,340,431 $1,295,118 
Net from railway______ 352,05 265,04 353 ,968 398, 
ne me re eS EE TEs 280,102 82,097 498 ,962 328,120 

rom Jan. 1— 
Gross from railway ___-_- 5,996,503 4,526,150 8,318,333 7,008,386 
Net from railway ____-_- t Bits 502 '879 '235 2,731,264 1,756,152 
Net after rents______.. 255,253 557,238 2,545,755 1,189,914 


—V. 149, PD. 272. 


Willys-Overland Motors, Inc.—Voting Rights— 

Stockholders at a special meeting on Aug. 14 will consider amending th 
certificate of incorporatio so as to defer exclusive Manny Gs ighte to prefered 
stockholders upon default in payment of - gy vidends to become 
effective whenever the company shall fail to py = a: uarterly dividends 
after Aug. 15, 1944, or until Willys Real Estate on Corp. has yo 
discharged from its guaranty and its properties have been released from an 

Wile o. or other instrument of hypothecation securing the indebtedness sof 

Will verland Motors, Inc., whichever is later. Also consenting to the 
execution and delivery of a mortgage or other instrument of hypothecation 
on certain of the company’s properties for the purpose of securi . 
aw ine wy beam Finance Corp. in the amount of $2, “ 
— p 


Wright Aeronautical Co.—Larnings— 


Period End. June 30— 1939—3Mos.—1938 1939—6 Mos.—1938 


Net profit after deprec., 
a interest and taxes. —— $1,099,311 $1,081,958 $2,331,036 $1,668,246 


Earns. h. 
een an oan $1.80 $3.89 $2.78 


—V. 148, p. 
(Wm.) Wriglay Jr. Co. (& Subs.)—Zarnings— 











Period End. J 30— 1939—3 Mos.—1938 1939—6 Mos.—1938 
Operating profit. aie $6,099,507 $5,598, rt] sil. 140, 416 $10,398 034 

Expenses _ wocccuoes 8,220,000 38 346 5.757.123 6,303,055 
Depreciation... ..----- 159,640 48 243 318,004 "293861 

IG as ints ccumarnas .714,809 $2,104,169 $5,065,289 $3,631,118 
Other eee SSRI GY 30 - 169,530 : 216,134 478.458 445,932 

whalers sent at $1 a3 $2,320,303 $5 543,747 $4,077,050 

Fodecal ioe taxes _. . 371,522 984,737 694,446 

Net profit.........-- $2, 365, 654 $1,948,781 $4,559,010 $3,382,604 
Earnings 1 x$0.90 


share.-.-. 1.2 1,72 
x On nm 1.059.467 shares ca aw} stock - par). y Onl (959,465 x$1.72 
capital stock (no par).—V. 148, p. 3398 

Wymont Petroleum Ce,~-Regibers with SEC— 

See list given on first page of this department. 


Yazoo & Mississippi ates RR.—Earnin a ae 








June— 1938 1936 
Gross from railway - ----. $1 536 868 $1,057 ,052 1.280, 446 $1, po ,883 
Net from railway - - - --- 211, 86 503 395 346 $7 S38 
Net after rents_--.----- def8 ,974 78.495 368,850 1388'S 

From Jan. 1— 

Gross from railway - - -- - 6,621,353 6,628,205 7,884,895 6,812,668 
Net from railway - - - - -- 715.478 1.872.400 2.489/362 1.917.723 
Net after rents_----..-- 506,113 940 §=61,337,472 612,936 
—V. 149, p. 128. 

Youngstown Sheet & Tube Ce. (& Sube.)-—Forninge— 

3 Months Ended June 30— 9 
Oper. profit (after Fed. income taxes) $2, 690° 911 $2,428,584 $5,432,397 
Other MGUERG. «nn bs chee dod vebeheee "326.708 390 ,690 447 ,544 

Beem) IGG..<cincsc cence + demon $3, 036 619 $2,819 zis $5,879,941 
Intetett, BGu non - ces gecesccecesnst "747 84 .99 
Depreciation and depletion. _—_____- 1 $25'391 1,627:313 1,730,366 
Miscellaneous charges___.......-...- 137 ,561 326,081 1,444,472 

Wet POON... ince ride sens Gaeka’ $329,086 $118,033 $2,022,112 
Shares common stock. -_._- ounehene 1,675,008 1,675,008 1,590,720 
Earnings o-4 StS. -patinchires aeu $0.07 Nil $1.14 


. 2763. 


—V. 148, 
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COMMERCIAL EPITOME 
Friday Night, July 28, 1939. 

Coffee—On the 24th inst. futures closed uncha to 2 
points lower for the Santos contract, with sales to onl 
12 lots. The old Rio contract was inactive and tener 
The new Rios on sale were 1 to 2 points lower. Actuals were 
quiet. The spot price of Rio 7s was 200 reis higher at 
13.400 milreis per 10 kilos over the week-end, and 4s 
were 100 reis higher at 17.900. Havre closed half a frane to 
a quarter franc lower. Clearances from Brazil were light 
last week, totaling only 238,000 , of which 152,000 were 
for the United States, 58,000 for Europe, and 28,000 for all 
other destinations. On the 25th inst. futures closed 4 to 5 
points net higher for the Santos contract, with sales totaling 
101 lots. Two lots were traded in the new Rio, but there 
were no sales in the old Rio. Old Rios closed 3 points ve ao 
while the new Rios closed 1 point up. The market’s firm- 
ness today was attributed to reports of frost and low tem- 

ratures in five of the six coffee growing sections of Brazil. 

here was also an improved demand for Brazilian actual 
coffee and a small amount of h selling was entered in 
futures against these purchases. he Brazilian dollar rate 
was better by 20 reis at 19.800 milreis to the dollar. Rio 
5s were 100 higher at 16.000 milreis per 10 kilos. Havre 
closed % to 1 frane lower. On the 26th inst. futures closed 
3 to 7 points net higher for the Santos contract, with sales 
totaling 117 lots. The old Rio contract recorded a sale of 
2 contracts in the September delivery, which closed 7 points 
net higher. The coffee futures market continued to reflect 
the frost scare in Brazil. Although minimum temperatures 
report d today were well above the freez‘ng level, there were 
intimations of frost, which furnished the incentive for further 
buying of contracts. Santos prices rallied further early, 
after which profit taking wiped out a portion of the rise. 
During early afternoon the market was 2 to 6 points net 
higher. Trading to that time totaled 25,000 bags, of which 
5, represented switches. Theold “A” contracts were 7 
points better on sales of 500 bags. Prices in Havre were 
1% to 2% franes higher. 

On the 27th inst. futures closed 8 to 6 points net lower for 
the Santos contracts, with sales totaling 106 lots. Trading in 
Santos coffee futures continued active with weather news. the 
governing influence. Prices were 1 to 3 points lower on re- 
newed profit taking and selling due to advices that the recent 
threat of frost damage had disappeared. Minimum tempera- 
tures in the coffee belt rose to 50 degrees Fahrenheit. . Rains 
still persist. Se ama 6 volume to early afternoon totaled 
14,500 bags. Prices of Brazilian coffees in the cost and freight 
market firmed on the better grades, while others were un- 
changed. Manizales were available on a bid of 12%% cents. 
Havre prices advanced 4% to1%franes. To-day futures closed 
6 to 11 points net higher for the Santos contract, with sales 
totaling 65 lots. There were only two contracts traded in 
Rio new A, and this was in the March delivery, which closed 
1 point net lower. Weather continued to dominate the coffee 
market. While the element of frost seems to have disappeared 
as a market factor, for the time being at least, there was the 
possibility of damage from rains to consider. Accordingly 
traders were reluctant to sell contracts. Prices of Santos 
futures this afternoon were 3 to 6 points higher. Prices of 
spot coffees in Santos were 19.800 for soft 4s, 16.100 for hard 
4s and 16.100 for Rio 5s. Havre futures were 1 to 2 franes 
lower, the decline reflecting yesterday’s losses in New York. 


Rio coffee prices closed as follows: 


GRE 6 3 en cngnessdntpanse Rink ngcubonerocnsdaneesa 4.29 
Sb wv ntinnanssbakapena 430| 

Santos coffee prices closed as follows: ane 
EET AEE RTI DAN b. Lin dadduinnpensased : 
SEE sc anshacdedanccdscad 6.09 Daly. Etcnndncaseineesods Awe 6.35 


BM ceccddunsagpandscobsba 6.25 


Cocoa—On the 24th inst. futures closed unchanged to 2 
points higher. Transactions totaled 157 lots, or 2,104 tons. 
There was considerable switching from September to the 
distant months. ————, 50 lots were worked this 


way. No further July notices were issued during today’s 
session. There were 1,843 of Bahia cocoa delivered on 
contract. Total notices issued to date stand at 90, and with 


tomorrow the last trading day in July, the position is vir- 
tually cleared up, most trade observers feel. The London 
Terminal Cocoa Market closed unchanged to 1%e. lower. 
There were no sales recorded throughout the day. London 
actuals were unaltered in price. Local closing: July, 4.13; 
Sept., 4.14; Oct., 4.17; Dee., 4.28; Jan., 4.33; March, 4.42. 
On the 25th inst. futures closed 6 points lower to 1 point 
higher. Transactions totaled 145 lots, or 1,943 tons. 
Trading was fairly active, with most attention given to De- 
cember and March options. The buying came Tareety from 
the trade and dealers, while the selling emanated from com- 
mission houses. Some hedge selling was evidenced in the 


distant months. The London Terminal Cocoa Market was 


firm throughout the day, closing unchanged to 1)4d. higher’ 
while volume was 100 tons. London actuals were un- 
changed. Local closing: July, 4.07; Sept., 4.14; Dec., 4.27; 
Jan.,' 4.32; March, 4.41; May, 4.51. On the 26th inst. 
futures closed unchanged to 1 point higher. Transactions 
totaled 93 lots. Trading in cocoa futures continued quiet as 
neither buyers nor sellers were aggressive. The market had 
a steady undertone in the absence of hedge pressure, prices 
showing gains of 1 to 2 points to early afternoon. There 
was some switching into July. Sales then totaled only 50 
lots. While producers refrained from selling manufacturers 
were showing little interest. Moreover, Wall Street demand 
is spasmodic although potential buying power 1s believed to 
be substantial, only awaiting an incentive to make its ap- 
pearance. Warehouse stocks increased 400 bags. They 
now total 1,389,408 bags compared with 674,547 bags a year 

o. Local closing: Sept., 4.14; Dec., 4.28; Jan., 4.33; 
March, 4.42; May, 4.52; July, 4.62. _ 

On the 27th inst. futures closed 1 point up to unchanged. 
Sales totaled 267 lots. Interest in cocoa futures was larger 
than in some time, with activity in September a feature. It 
reflected good demand for actual cocoa. The absence of hedge 
pressure was another feature. Brazilian producers who were 
sellers some time , were out of the market. Sales to early 
afternoon totaled 247 lots, which was more than the recent 


average. Warehouse stocks dropped 4,400 bags. They now 
total 1,385,041 bags compared with 677,523 bags a year ago. 
Local closing: Sept., 4.15; Dee., 4.29; March, 4.43; y, 4.53; 


July (1940), 4.62. To-day futures closed 5 to 6 points net 
higher. Transactions totaled 155 lots. Cocoa futures were 
higher under the spur of manufacturer buying and increased 
all Street interest. The lack of hedge pressure was a factor. 
Prices during early afternoon were 4 to 5 points higher, with 
September selling at 4.20 cents, up 5 points. arehouse 
stocks continued to decline. They decreased 1,600 bags over- 
night. They now total 1,383,581 bags, ——- 678,295 b 
a year ago. Local closing: Sept., 4.21; ., 4.35; March, 
4.48; May, 4.58; July, 4.67. 


Sugar—On the 24th inst. futures closed 1 to 2 points net 
higher. Transactions totaled 305 lots in the domestic con- 
tract. Trade houses were on both sides of the market, with 
the buying considerably better than the selling. Firmness ip 
raws helped the futures market in no small measure. Of the 
total sales 122 lots were in September, while there were 25 
lots in switches from that month to January at 3 points, and 
5 went into March on an even basis. The undertone ruled 
firm in the.raw market today as refiners continued to show 
interest in offerings at 2.90c. for duty frees. Arbuckle bought 
10,000 bags of Puerto Ricos, clearing Aug. 10, and Refined 
Syrups purchased 2,000 tons of Philippines for ee a 
shipment, both sales passing at 2.90e. The world sugar 
contract closed 14 to 1 point higher, with sales of only 44 
lots. London futures closed unchanged to 1d. higher, but 
the nominal quotation on raws for August shipment was 
reduced 3d. to 7s. On the 25th inst. futures closed un- 
changed compared with previous finals. Firmness prevailed 
during most of the session, with sales in the forward positions 
in some cases being made at 1 and 2 points net higher. The 
firm market continued to reflect the demand for actuals at 
2.90c. for duty frees and the advance to 2.02c. and 2.03c. 
for Cubas. Most of today’s trading represented switching. 
Cuban raws advanced to 2.02c. na purchase by McCahan 
of 18,500 bags for first half August shipment today. There 
was another sale of cargo on an f. o. b. Cuba basis at 1.88c., 
equal to 2.03e. with freight included, to an operator. Me- 
Cahan also purchased 2 750 tons of Philippines, loading, at 
2.90c., and at the same basis an operator bought 2,000 tons 
of Philippines for Aug.-Sept. shipment. The world sugar 
contract closed unchan to %pointlower. Transactions 
in this de ment totaled only 78 lots. London raws were 
unchanged , with sellers of first half August asking the 
equivalent of 1.24c. f. o. b. Cuba, and late August 1.19¢. 


.On the 26th inst. futures closed 1 point net lower for the 


domestic contract, with sales totaling 199 lots. The world 
sugar contract closed 44 point net lower, with sales of 73 
lots. After reaching new highs for the current movement, 
domestic sugar futures ran into profit taking which caused 
the market to dip 2 points below the previous close. The 
turnover to that time totaled 6,500 tons. In the raw market 
a sale of 2,200 tons If Philippines was made to McCahan at 
1.90c., off 2 points, for Aug. 2 arrival. Sellers of raws 
continued firm in their ideas with most refiners acting in- 
different. Nothing further was heard about a revision of the 
Cuben tariff. The world sugar contract was unchanged to 
¥% point lower on sales of 3,400 tons to early afternoon. In 
London second year quota positions were unchanged to }4d. 
higher while third year positions were 4d. lower to 44d. 
higher. Cuban raws were u d. 

On the 27th inst. futures closed 1 point down to egy 
for the domestic contract, with sales totaling 99 lots. The 
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world sugar contract closed unchanged compared with pre- 
vious finals, and sales totaled 48 lots. Sugar futures were 
generally steady in quiet trading. The domestic contract 
was unchanged during early afternoon on sales of but 700 
tons. Traders ap to be awaiting developments in the 
Cuban iff situation, regarding which nothing has 
been h for some time. Further sugars were available 
. at 2ce., but refiners held off. World contracts were un- 
changed to 14 point lower on sales of 2,250 tons, this being 
the record to early afternoon. In London second quota 
year positions were unchanged to %4d. lower, while third 
quota year months were 14d. off to 4d. higher. Raws there 
were unc . Today futures closed 1 to 2 points net 
lower for the domestic contract, with sales totaling only 
20 lots. Domestic sugar contracts were traded mostly at 
une rices in a quiet market. The indifference of 
refiners tends to restrain traders from entering into new com- 
mitments. They also are waiting for further developments 
in the Cuban treaty negotiations, especially for the new 
move in the plan to revise the Cuban sugar tariff. The raw 
sugar market was also quiet. Only one sale—1,000 tons of 
Philippines, due next week—came to light. A refiner paid 
2.90c. a pound, unchanged. It is predicted in some quarters 
that refiners will show greater interest in raws next week 
owing to need of additional supplies. In the world sugar 
market prices were unchanged to 4 point lower on sales of 
550 tons. Prices in London were unchanged to 34d. higher 
for second year deliveries while other positions were 4d. to 


44d. lower. Cuban raws remained nominally unchanged. 
Prices closed as follows: 

poeta 1. foeanem cates at ie 

re ee 





Lard—On the 24th inst. futures closed 2 to 7 points net 
lower. The opening range was unchanged to 7 points lower. 
The market ruled heavy during most of the session, due to 
seattered selling, apparently influenced by lower grain and 
hog markets and falling off of export demand for lard. — 
prices were —s, 10e. lower. Export clearances of lar 
from the Port of New York over the week-end were quite 
heavy, totaling 202,500 pounds, all destined for Liverpool. 
Liverpool lard futures were unchanged to 3d. higher. es 
of hogs at Chicago ranged from $5.45 to $6.95. Western 
hog receipts totaled 64,900 head against 56,600 head for the 
same day a year ago. On the 25th inst. futures closed 2 to 
7 points net higher. Trading was fairly active, though 
without any significant feature. Heavy export shipments 
of lard were reported from the Port of New York today. 
Clearances amounted to 215,250 pounds, destined for Lon- 
don and Glasgow. It is rumored that a barter deal is under 
way with Germany in connection with lard. Liverpool lard 
futures were 6 to 9d. lower. Chicago hog prices were up 
10 to 15e. per ewt. Sales ranged from $5.25 to $7. The 
late top price was $7.10. Western marketings of hogs were 
moderately heavy and totaled 58,300 head against 46,000 
head for the same day last year. On the 26th inst. futures 
closed 22 points net higher. There were a number of bullish 
reports responsible for today’s sharp rise in lard values. 
Talk of Government buying lard for relief purposes, and 
rumors that Germany is in the market for a very large amount 
of lard, resulted in an extremely apprehensive feeling among 
the short element, and their heavy covering sent prices sky- 
rocketing 22 to 25 points on the active months. A report 
from the Institute of American Meat Packers stating that 
lard stocks for the first half of July decreased about 10,000,- 
000 pounds, was also a strengthening influence. Export 
clearances of lard from the Port of New York today totaled 
81,000 pounds, destined for Antwerp. Liverpool lard futures 
were 6 to 3d. higher. Hog prices at Chicago were 10c. 
higher, with sales ranging from $5.25 to $7.15. Western hog 
marketings totaled 53,100 head against 53,000 head for the 
same day last year. 

On the 27th inst. futures closed unchanged to 2 points 
higher. The opening range was unchanged to 5 points 
higher, and at the highs of the day the active deliveries were 
only up 5 points. Trading was light and without any signifi- 
eant feature. Export clearances of lard from the Port of 
New York today totaled 29,000 pounds, destined for Gothen- 
burg. Liverpool lard futures were quiet and unchanged to 
6d. higher. Western hog marketings were a little above 
trade expectations. Prices on hogs at Chicago declined 10 
to 15ce. owing to the heavier receipts than expected. Re- 
ceipts for the Western run totaled 59,900 head, against 
54,700 head for the same day a year ago. Today futures 
closed 3 to 5 points net lower. Trading was light and 
without feature. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. ed. Thurs. Fri. 
DERG ie» addacabtdtbus 5.52 5.50 5.50 5.72 5.72 5.72 
ee ee ee 5.55 5.52 5.55 5.77 5.80 5.75 
CO ss «saa dvbnsos 5.62 5.57 5.62 5.85 5.85 5.82 
OE we on ctbmetin 5.75 5.67 5.75 5.95 5.97 5.92 
SR tidinw ee chin 80 5.72 5.77 5.97 6.00 5.97 


Pork—(Export), mess, $17.75 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $17.50 per Bonn? gay Beef: 
(export), s y. Family (export, $20 per barrel (200 

unds), nominal. Cut Meats: Pickled Hams; Picnic, 
ew e.a.f.—4 to 6 lbs., 13 %4c.; 6 to 8 Ibs., 12 %e.; 8 to 10 
Ibs., 10%c. Skinned, Loose, c.a.f.—14 to 16 lbs., 18 %e.; 
18 to 20 lbs., 17e. Bellies: Clear, f.o.b. New York—6 to 


8 Ibs., 14c.; 8 to 10 Ibs., 13 4e.; 10 to 12 Ibs., 11 %e. Bellies: 
Clear, Dry Salted, Boxed, N. Y.—16 to 18 Ibs., 74e.; 18 to 
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20 Ibs., 7\e.; 20 to 25 Ibs., 7 4e.; 25 to 30 Ibs., 7e. Butter: 
Creamery, Firsts to Higher than Extra and Premium Marks: 
2234¢. to 243%4ce. Cheese: State, Held ’38, 16c. to 19c. 
Eges: Mixed Colors: Checks to Special Packs: 13%c. to 


Oils—Linseed oil market has been relatively quiet the pes 
week. Buyers appear well covered for nearby needs. Tank 
cars are a 8.3 to 8.5 per pound. Quotations: China 
Wood: anks—21c. bid; Nearby, drums—22c. to 24c. 
Coconut: Crude, Tanks, nearby—2%c. to 3c. Pacific, 
Coast, spot—.02%%c. bid. Corn: Crude, West, tanks, 
nearby—.05%e. bid. Olive: Denatured, Drums, ecarlots, 
shipments—80 bid; Spot—81 to 82. Soy Bean: Crude, 
Tanks, West—.04% to .0434; New — bid; L.C.L. 
N.Y.—.063 bid. Edible: Coconut, 7 og 9 A Aco 
Lard: Ex. winter prime—8% offer. Cod: de, Norwe- 
i, light filtered—29 to 2914. Turpentine: 30c. to 32. 
ins: $5.40 to $7.65. 


Cottonseed Oil sales yesterday, including switches, 68 
contracts. Crude 8S. E., val. 5c. Prices closed as follows: 


BEM is vidicwiiaccee 5.90 December -.....-.--.- 6.10@ .... 
Soqsemaber a ca eth eli B30 $8 gapaary lS, ws be tlh alata ohh el $5 6.16 
November ........--.. 5.96 Maes. su eis 





_ Rubber—On the 24th inst. futures closed 1 to 5 points net 
higher. Transactions totaled 500 tons. Spot standard No. 
1 ribbed smoked sheets in the trade remained unchanged at 
16 11-16c. The outside market was very quiet. Singapore 
was reported slightly higher. Stocks of rubber in England 
for the week ended July 22 were placed at 58,306 tons, a 
decrease of 2,775 tons from the week ing. Local 
closing: Jul , 16.63; Sept., 16.68; Dec., 16.74; Jan., 16.74. 
On the 25th inst. futures closed 17 to 21 points net lower. 
Trading was relatively quiet, with the undertone heavy dur- 
ing most of the session. Transactions totaled only 950 tons. 
Spot standard No. 1 ribbed smoked sheets in the actual 
market declined 4 to 1-16 9-16c. There was some trade and 
commission house liquidation, with dealer short covering 
about the only support to the futures market. Observers 
believe that business will come back to normal on the ex- 
change as soon as the trade has fully digested the recent 
quota action. The outside market was also quiet. Alarmed 
over the sharp decline in world rubber stocks during the past 
few months, the International Rubber Regulation Conntesitben 
meeting at London yesterday raised the rubber export quota 
to 60% of basic quotas, effective immediately. “This came 
as @ distinct surprise and had quite an unsettling effect on 
the rubber markets. Local closing: July, 16.42; Sept., 
16.48; Dee., 16.57; March, 16.58; May, 16.60. On the 
26th inst. futures closed 3 points to 1 point net lower. 
Transactions totaled 169 lots. Trading in rubber futures 
consisted largely of switching, with prices generally steady. 
A London dealer interest was reported to have bought a su 
stantial quantity of September contracts, with dealers sell- 
ing. ers were still studying the quota revisions. 
During early afternoon the market was 3 points lower to 2 

ints higher. London closed steady, unchanged to 1-16d. 

igher. Singapore was 1-32d. lower. Local closing: July, 
16.39; Sept., 16.47; Dee., 16.55; March, 16.57. 

On the 27th inst. futures closed 7 to 5 points net lower. 
Transactions totaled 86 lots. Crude rubber futures were 
steady within a narrow range in a small volume of trading. 
During early afternoon Sept. was selling at 16.46c., off 1 
point. Sales to that time totaled only 230 tons. Ninety 
tons were tendered for delivery on July contracts. This 
was the last day on which tenders could be made. The 
total tenders for the month were 970 tons. The London 
market closed unchanged to 1-16d. lower, while Singapore 
was unchanged to 1-32d. higher. Shipment offerings from 
the East were high and light. Local closing: Sept., 16.40; 
Dec., 16.49; Mar., 16.51; May, 16.53. Today futures closed 
7 to 5 points net higher. Transactions totaled 59 lots. 
Rubber futures were firm but trading continued small. 
Prices this afternoon were 8 to 9 points higher, with Sept. 
at 16.48¢. and Dee. at 16.57c., respectively. Sales to t 
time totaled only 420 tons. Commission houses were buyers 
of the Dec. position, while traders sold. The London market 
closed firm at advances of 1-16d. It was estimated that 
United Kingdom rubber stocks had decreased 1,050 tons this 
week. Singapore was unchanged to 1-32d. lower. Local 
closing: Sept., 16.47; Dee., 16.54; Mar., 16.57; May, 16.58. 


Hides—On the 24th inst. futures closed 5 to 6 points net 
lower. Transactions totaled 7,440,000 pounds. The opening 
range was 7 to 16 points higher. Influenced largely by the 
weakness in the securities market hide futures slumped, all 
early gains being erased and a substantial decline registered 
at the close. Sales were reported of 2,000 native steer hides 
at 12'4c. a pound, which was an advance of Yc. a pound 
over the last previous business. Certificated stocks of hides 
in warehouses licensed by the exchange decreased by 4,878 
hides to a total of 1,411,036 hides. Local closing: Sept., 
11.69; Dee., 12.04; March, 12.35; June, 12.60. On the 25th 
inst. futures closed 1 to 2 points net higher. The opening 
range was 5 to 16 points up from previous finals. Transac- 
tions totaled 6,640,000 pounds. The heaviness of the market 


during the later trading was attributed largely to the weakness 
of the securities market. While trading in domestic spot 
hides was light, prices were firmly held. were reported 


of 1,200 July Pittsburgh native steers at 12%c. a pound. 
Western packers were reported firmly established at the 











754 


Mareh, 12.31; June, 12.57. On the 26th inst. futures closed 
2 to 4 points net lower. Transactions totaled 92 lots. Raw 
hide futures after opening as much as 4 points higher, turned 
easy under profit taking. During early afternoon the market 
was 2 to 4 points net lower, with September selling at 11.64c. 
and December at 11.96c. No additional sales of spot hides 
were reported in the domestic market, but sales at steady 
prices were made in the South American markets, it was 
reported. Certificated stocks of hides in exchange ware- 
houses total 1,412,159 hides, while an additional 91,376 
hides are awaiting certification. The total potential supply 
thus is 1,503,537 hides compared with 806,729 a year ago. 
Local closing: New contracts: Sept., 11.64; Dee., 11.96; 
March, 12.28. 

On the 27th inst. futures closed 3 to 8 points net lower. 
The opening range was 6 to 10 points below the previous 
final quotations. The market acted sluggishly during most 
of the session, with prices confined within a narrow range. 
Transactions totaled 1,760,000 pounds. No fresh trading 
was reported in the domestic spot hide market and prices 
remained unchanged. Local closing: Sept., 11.61; oy 
11.92; Mar., 12.20; June (1940), 12.46. Today futures 
closed 6 to 11 points nét lower. Transactions totaled 138 
lots. The raw hide futures market had an easy undertone. 
There was selling of Sept. and buying of Dee. The market 
was influenced by the indifferent action of the stock market. 
It continues at a wide discount from spot hides. During 
early afternoon prices were 8 points lower on Sept. at 11.53ce. 
a pound. Dec. stood at 11.89c., off 3 — No further 
spot sales were reported, but it was said that packers were 
willing to sall all selections at the last trading basis. Certifi- 
cated stock of hides were reported as 1,414,453 pieces, while 
pending certification were 93,135 hides, a total potential 
supply of 1,507,588 hides. Local closing: New contract: 
Mar., 12.14; Sept., 11.50; Dee., 11.83. 


Ocean Freights—-The market for charters was quiet 
during most of the week. On Tuesday, however, there was 
quite a burst of activity, and new business was uncovered in 
almost every section of the freight market. Charters in- 
cluded: Grain Booked: Twenty loads Montreal to United 
Kingdom and Rotterdam, July-August schedule rates. Seven 
loads Montreal to Liverpool, August, 2s. 1ld. Ten loads, 
Montreal to London, August, 2s. 9d. Five loads Montreal 
to Glasgow, August, 2s.lld. Five loads, Montreal to 
Avonmouth, October, 3s. Ten loads Albany to London, 
spot. Fourteen loads, Albany to Copenhagen, August, 12c. 
Albany to Haifa, Jaffa, Tel Aviv, September, 17c. (recently). 
Grain: Fort Churchill to picked ports United Kingdom, 
option gr or Portugal, August, basis 3s.3d. Gulf to 
United Kingdom, Continent, August basis, 3s.3d. St. 
Lawrence to United Kingdom, Continent, August 14th, can- 
celling, basis, 2s. 9d. St. Lawrence to London or Hull and 
Copenhagen, August 2—10, 3s.1¥4d. St. Lawrence to 
United Kingdom—Continent, August 30th—September 11th, 
basis, 2s. 9d. Scrap: Gulf to United Kingdom; end August; 
20s. 6d. one port loading; 21s. two ports loading. Two other 
steamers the same. Atlantic Range to United Kingdom, 
am eh 18s. one port loading, 18s. 6d. two ports loading. 
Gulf to United Kingdom, August, 20s. 6d. one port loading; 
= bg ports loading, option Atlantic loading at 18s. and 


Coal—A better demand from dealers is reported by anthra- 
cite operators here, the feeling apparently prevailing that 
= have just about touched bottom for the year. This 

tter demand from dealers has been largely responsible for 
the sharp increase in production over the last two weeks, 
it is stated. There are rumors in local market circles, which 
have not been confirmed, to the effect that wholesale anthra- 
cite prices may move higher in the very near future. Quo- 
tations at Tidewater have been from $4 and higher for the 
larger steam sizes, while ‘‘on the line’’ the similar grades were 
quoted from $4.35 and higher per ton. According to figures 
furnished by the Association of American ilroads, the 
shipments of anthracite into eastern New York and New 
England for the week ended July 8th, have amounted to 
1,247 cars, as compared with 1,083 cars during the same week 
Se showing an increase of 164 cars, or approximately 

; ons. 


Wool—wWhile there have been no startling changes in the 
wool markets the past week, there appears to be an under- 
current of strength and indications of prices working higher. 
Wool dealers are said to be showing-every confidence in the 
improved situation of the raw material, and the way wools 
are arriving at Boston by rail and sea indicates that a normal 
supply will be held in the summer street district by the end 
of the month. Receipts for the first four months fell several 
million pounds below the similar period in 1938. Dealers are 
said to have much less domestic greasy wool than a year ago, 
while manufacturers and top makers have increased their 
stocks generously. One result of heavy mill buying early in 
the season has been the reversal of the stoek situation usu- 
ally seen at the end of the first half of 2 year when dealers’ 
stocks are heavy and consumers’ supplies relatively small. 
Rumor has it that Government loans on wool and consign- 
ments of wool on the co-operative plan have lost ground this 
season. It is said that outright buying has been so urgent 


and prices so much better than a year ago that growers very 
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generally have fallen into line with the trend and sold their 
wools on the satisfactory bids ‘ 


Silk—On the 24th inst. futures closed 2% to 5c. net 
higher for the No. 1 contract and 2 to 5c. net gain for the 
No. 2 contract. The feature of the trading was the July 
position, which was very active as a result of liquidation 
and short covering. Transactions totaled 960 bales, includ- 
ing 950 bales on the No. 1 contract and 10 bales on the 
No. 2 contract. Futures at Yokohama advanced 14 to 33 
yen, while at Kobe they were 11 to 25 yen higher. Grade D 
gained 25 yen to 1,285 yen at both centers. Spot sales in 
both Japanese markets amounted to 750 bales, while futures 
transactions totaled 9,900 bales. Local closing: Contract 
No. 1: July, 2.72%; Aug., 2.62; Sept., 2.5014; Oct., 2.41%; 
Nov., 2.36; Dee., 2.34; Jan., 2.31. Contract No. 2: July, 
2.69; Sept., 2.46; Oct., 2.37; Dee., 2.26. On the 25th inst. 
futures closed le. up to 4c. lower for the No. 1 contract. 
The No. 2 contract closed 4c. lower to 5c. higher. The 
local silk market failed to respond to the strength of the 
primary markets. After opening up here 1 to 6c. better, 
trade and Japanese liquidation gradually moved the market 
lower during the day. Transactions totaled 1,710 bales, 
ineluding 1,630 bales on the No. 1 contract and 80 bales on 
the No. 2 contract. Futures at Yokohama advanced 6 to 
21 yen, while at Kobe they were 16 to 30 yen higher. Grade 
D gained 10 yen in both markets to 1,295 yen. Spot sales 
in both primary markets amounted to 1,250 bales, while 
futures transactions totaled 13,700 bales. Local closing: 
No. 1 Contract: July, 2.69; Sept., 2.5014; Oet., 2.41; Dee., 
2.32%; Jan., 2.30. No. 2 Contract: July, 2.65; Aug., 2.58; 
Oct., 2.41; Nov., 2.35; Jan., 2.26; Feb., 2.23. On the 26th 
inst. futures closed 34 to 4c. net higher.for the No. 1 con- 
tract. Sales totaled 107 lots. Trading in silk futures was 
fairly active and prices were firm with active positions show- 
ing gains of 1 to 2c. during early afternoon. Sales on the 
No. 1 contract to that time totaled 610 bales. Heavy 
tenders on July contracts were made, 640 bales being ten- 
dered on the No. 1 contract and 30 bales on the No. 2 con- 
tract. This was the last day on which notices could be 
issued. The above amounts constitute the total for the 
month. The price of crack double extra silk in the New 
York spot market advanced %c. to $2.78% a pound. 
Grade D silk in the outside market advanced 5 yen to 300 
yen a bale. Local closing: No. 1 Contract: Aug., 2.62; 
out 2.511%; Oct., 2.44%; Dec., 2.35; Jan., 2.32; Feb.. 

On the 27th inst. futures closed 8 to 2c. net lower. Trans- 
actions totaled 126 lots. Silk futures broke as much as 10ce. 
on overnight news that the United States will cancel its 
trade treaty with Japan. The break followed a wide decline 
in the Japanese markets. As Japan is the principal source 
of silk supply, the market was highly sensitive to the news. 
Speculative interests were sellers, causing uncovering of stop 
loss orders on the decline. Trading was active, the volume 
to early afternoon totaling 830 bales, all on the No. 1 con- 
tract. Sept. then was selling at $2.44, off 9c. In the uptown 
ms silk market prices were 2 to 3%4c. lower, with crack 

ouble extra selling at $2.74, off 3%e. Yokohama Bourse 
prices were 18 to 27 yen lower, but grade D silk was un- 
changed at 1,300 yen a bale. closing: No. 1 contracts: 
Aug., 2.57; Oct., 2.37; Dee., 2.29; Jan., 2.2614; Mar , 2.25. 
Today futures closed 5% to 1%e. net higher. Transactions 
totaled 143 lots. After opening 1 to 7c. lower, silk futures 
rallied under buying which was attributed to seen 
interests. In peal afternoon prices were 1 to 2c. higher 
on active positions, with Oct. No. 1 selling at 2.38 4c. and 
Feb. at $2.2714. Transactions to that time totaled 330 
bales. The price of crack double extra silk in the New York 
market continued to decline. It broke 4%c. to $2.70% a 
und. The Yokohama Bourse closed unchanged to 31 yen 
ower. Grade D silk in the outside market broke 40 yen to 
1,260 yen a bale. Local closing: Aug., 2.62; Oct., 2.40%; 
Dec., 2.34; Jan., 2.2914; Mar., 2.26%. 





COTTON 
Friday Night, July 28, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 73,527 
bales against 58,075 bales last week and 33,685 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,670,493 bales, against 7,219,871 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1937, of 
3,549,378 bales. 














Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total 
Galveston. -_ - _- 2,233) 1,391 834 365} 1,089) 2,883) 8,795 
Houston________ 709 416; 1,174 3 273; 2,218) 4,793 
Cor. Christi, &c_| 4,385) 11,781) 3,365) 4,905) 6,157| 7,234) 37,827 
New Orleans____| 2,632) 3,853) 3,1 4,237| 1,016) 1,510) 16,368 
WR i652 s ic « 534 559 782 660 66 634; 3,836 
Pensacola, &c___ BaF sk. eeriwir: cl akkdal 4 Pee 4 
Savannah _______ 4 PEGS Jawa 1 5 5 15 
Wilmington _____ out sis 4 203 682 155} 1,044 
Norfolk... .... Silt 76 70 10 saitonsd atau 156 
Baltimore __ - _ __ ath. ad all een he. 689 689 
Totals this week_| 10,497! 18,076! 9,349! 10,384! 9,893! 15,328! 73,527 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 














Volume 149 
, 1938-39 1937-38 Stock 
Jul a This \Si A This Si A 
uly : nce Aug nce Aug 
We 1 1938 Week 1 1937 1939 1938 
Galveston -_____.. 8,795|1,033,676| 1,217)1,925,152| 472,674 . 
Houston --_-____.. 4,793)1,070,173| 6,038/1,833,521| 546,545) 649,771 
Corpus Christi_._| 37,827 .354| 32,359) 467,136) @98,541) 106,272 
. Beaumont----_-- Segal 16,678 pate: 11,847| 31,778 16,761 
New Orleans-_--_-_ 16,368} 895,223) 4,071/2,133,586| 412,928) 629,677 
Mobile. _.... --.- 3,836 81,930) 5,286) 232,010 47 344 62,236 
Pensacola, &c__-- 4) *63,815) -...| 78,451) *54,159 5,245 
Jacksonville.----| -...| 2.178} -_--| 3.615| 1,336) _ 2,121 
SE own os odes 15 36,910) 1,335) 137,010) 141,254) 147,440 
Charleston _ - __ __ Bia an 16,096 620 ,802| 28,602 38,877 
Lake Charles - - - - i 38,787 13 79,006 5,426 11,122 
ngton ____. 1,044 14,713 788 ,289 9,693 20,856 
. * ae 156 17,223 844 59,273 26,200 29,100 
New York. ______ TS eel NAGS 100 1 
SESE: Sree Tg ee Te ers 1,091 3,714 
Baltimore _-___.- 689 29,737; 1,022 29,173 500 
Totals________| 73,527'3,670,493' 53,593|7,219,871'1,878,171'2,333 ,858 























* Includes Gulfport, Miss. a Brownsville, Texas. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston___-_| 8,795 1,217 79 7,964) 2,842 12,104 
Houston _ -___ | 4,793 6,038 2,366 5,623 7,774 4,861 
New Orleans - 16,363) 4,071 4,255 8,559 2,819 5,903 
Mobile - _ - - _- 3,336) 5,286 7.562 533 2,926 4,168 
Savannah ----_| 15 1,335 4,167 1,873 2,435 
Charleston - -_| <i 62) 867 28) 247 1,780 
Wilmington _ _) 1,044) 788 470 281) + 67 293 
Norfolk__--__- | SS) 844 1,414 1,13 1,156 998 
All others ___- 33,520) 33,394 34,019 13,749 28,992 20,094 
Total this wk- 73,527 | 53 593, 55,199) 39,742 46,866, 62,636 
Since Aug. 1__'3 670,493 7,219,871 6,369,025 6,794 ,420'4,112,322'7 511,837 








The exports for the week ending this evening reach a total 
of 21,170 bales, of which 4,516 were to Great Britain, 830 
to France, 1,993 to Germany, 1,829 to Italy, 6,698 to Japan, 
973 to China and 4,331 to other destinations. In the 
corresponding week last year total exports were 35,039 bales. 
For the season to date aggregate exports have been 3,324,176 
bales, against 5,679,498 bales in the same period of the pre- 
vious season. Below are the exports for the week. 































































































Week Ended Erported to— 
July 28, 1939 
Exports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other Total 

Galveston. -__-.- bie ‘oes ebus oooel “S00 923; 1,997) 4,130 
Houston ______- 2,929 330 Pee eit at wth 50 _..| 3,309 
Brownsville ---- es. onoat te ial md 1,158; 2,543 
New Orleans ___- hice 100 sie 1,829 817 jee 1,100} 3,846 
Mobile ._..--.-- 665 hes oe" imal aoe bontd METH A 665 
Savannah. ---_- 300 whee wie ietaok aaa ge Ae 300 
eS sdifs sone snus shud alka atne 51 51 
Los Angeles -_--- 622 400 608 nie: Sa aaah 25| 3,010 
San Francisco - -- ode sede midd ----| 3,316 Direl wed 3,316 

Tete. . cccous 4,516 830; 1,993) 1,829) 6,698 973; 4,331) 21,170 
Total 1938_---- 3,680) 1,225) 3,981] 4,507) 16,885 ...-| 4,761) 35,039 
Total 1937_---- 15,528! 2,087! 8,730' 2,313! 3,450 oa 2,064| 34,172 

From Erported to— 

Aug. 1, 1938 to —- 

July 28,1939); Great Ger- 
Erports from—| Britain , France| many Italy | Japan | China | Other Total 
Galveston_.__| 71,724/100,205| 142,422| 93,236) 288,180) 23,691/227,029| 946,487 
Houston. ____| 130,570) 86,454) 133,614|119,896) 209,925] 53,237/203,002| 936,698 
Corpus Christi} 29,106) 63,411) 57,561) 24,376) 24,351) 2,171) 59,061! 260,037 
Brownsville _- 2,462) 28,425) 13,991) 1,240) ___._- .---| 9,949) 56,067 
Beaumont --. ge Ml Bl ta Noone ane aoe BE 866) 1,039 
New Orleans_| 126,089) 85,361) 69,481) 69,997) 74,534) 9,071/130,985 565,518 
Lake Charles_| 10,788) 5,192 St Boel caccek ----| 12,074) 35,951 
Mobile ----.-- 36,514; 1,464) 11,816) 1,666 2,152 728| 7,041) 61,381 
Jacksonville - - 944 osnen ES Vin neal | ceahieeiaen oan 61 1,420 
Pensacola, &c. 10,685 360 336 al Scenee abed 306 12,192 
Savannah____} 10,138) -____| 11,888 468 See aces 915) 24,799 
Charleston 5,124 oie 5,400 oe ere wuted 500; 11,024 
Norfolk- --—-- 1,088 186 5,331 aed al pute 951 7,589 
Gulfport ___- 511 714 131 eit Sab. stig Seed 155 1,511 
New York__- 331 66 $15 an :c0 enue 600; 9,150; 11,141 
Boston ______ 177 90 104 a gE ----| 5,643 6,014 
Baltimore _ BUR dhl Sheds SE. ue dinnaee watt a aties 513 
Philadelphia _| ------ ee SSR sma 77 306 
Los Angeles__| 24,108) 21,694 9,519} 1,936) 200,064) 6,016) 5,355) 268,692 
San Francisco) 16,647) 4,091) _.._-- ----| 91,833) 1,284) 1,922) 115,777 
| EP ééienl  dddad | anwet. ceeeel ie aii 20 20 

, ere 477 ,192/397,742| 469,554/315.399| 892,429) 96,798)675,062\3324,176 
Total 1937-38|1628,617'760,268| 897,889/543,698) 702,859) 91,381 1054786|5679,498 
Total 1936-37'1219,729\720,876' 774,017'416,469'1592,181' 23,685 727,746 '5474.703 























NOTE—E£zports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland, and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view. 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 23,601 bales. In the corresponding month of the preceding season 
the exports were 16,632 bales. For the 11 months ended June 30, 1939, there 
were 235,335 bales exported, as against 228,366 bales for the 11 months of 1937-38. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























| On Shipboard Not Cleared for— 
July 28 at— | Leaving 
Great Ger- Other Coast- \ Stock 
Britain| France | many Foreign! wise Total 
Galveston. __ fi a8 300 800' 1,000) 2,300) 470.374 
Houston _- --_-_- 269; 1,300) 34| 3,107) 543,438 
ew Orleans -- 09. 61) ne 2,614, 1,206) 4.976) 407,952 
Savannah - _--- PRS Y beset wate ww wb lege _..-| 141,254 
Charleston__._| ___- -=-| sonal Saas T72} ZIZ2| "28%602 
Rs bo a oe ea Aan lacited omit 186 47,158 
Norfolk. ____-- ----| ae - ated 2c tte 26,200 
Other ports _ - Ge eens! ee Sa ----| ----| 202,624 
| 
Total 1939--| 1,750) 1,361) 900; 4,318 2,240 10,569) 1 ,867 ,602 
Total 1938...) 6,528) 2,242) 2,314) 17,744, 3,033) 31,861/2,301.997 
Total 1937__.-' 5,338! 2,381' 3,568' 7,619! 558) 19,464'1,079,613 
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Speculation in cotton for future delivery during the 
past week was moderately active, with prices moving irreg- 
ularly most of the time. The market’s action was a reflec- 
tion of conflicting influences. At one time during the week 
prices showed gains of almost $3 a bale from the leVels of a 
week ago. At this point there was considerable profit- 
taking. Following this wave of selling traders appeared 
more cautious in their operations on the upward side, there 
being no real incentive to continue the upward movement. 

On the 22d inst. prices closed unchanged to 1 point higher. 
The opening range was 2 to 4 points net lower, with trading 
of small proportions. October liquidation and Bombay 
selling of near months combined with hedging in later 
months, furnished the chief source of offerings. The market 
developed a steady undertone and sold up to net advances 
of 4 to 6 points. Trade buying, representing mill price 
fixing against last week’s large cotton goods business, ab- 
sorbed most of the offerings. Some demand also reached the 
market from Wall Street sources as stocks firmed. Towards 
the close a reaction set in, and the list sold off to the lowest 
levels of the day and to net losses of 2 to 5 points. Before 
the session ended there was a recovery from these levels of 
2 to 6 points. Trading was restricted by expectations that 
an announcement on the cotton export subsidy would be 
issued from Washington over the week-end. No specific 
information was available as to the terms of the program. 
Spot cotton interests reported a good forward business con- 
tinuing in the new crop cotton. On the 24th inst. prices 
closed 6 to 10 points net higher. The market ruled firm 
during most of today’s session, deriving its strength largely 
from the report from Washington that an export subsidy 
program for the staple had been determined, with payment 
to be made at a rate of 114c. a pound. Trade and Fotehan 
buying developed in the early session, but profit taking and 
hedging did much to restrain the market in its upward course. 
Prices started with gains of 7 to 11 points, while foreign 
markets eased on the prospect that American cotton exports 
would be stimulated by the Government plan to reimburse 
exporters. A statement by Secretary Wallace to the effect 
that any change in the subsidy would more likely be toward 
a lower than a higher rate, was believed to be conducive to 
prompt buying by foreign spinners. Spot cotton at the 10 
designated spot markets was 5 to 10 points higher, with 
middling ranging from 9.15 to 9.74c. On the 25th inst. 
prices closed 12 to 19 points net higher. The opening range 
was 1 point higher to 1 point lower. Prices fluctuated over 
a rather narrow range during the morning with a fair part 
of the business representing purchases of near months against 
sales of distant positions. There was a little foreign selling 
of the near months, especially from Bombay, at about the 
widest differences of the season thus far. As the market 
developed firmness, outside buying orders reached the market 
through Wall Street houses. New Orleans also sent purchas- 
ing orders here. Hedge selling was comparatively light, but 
there was a little realizing in the later deliveries in the final 
tradi At the close the October and December deliveries, 
in which the demand had centered, had widened their 
premiums over 1940 contracts by 7 points. Southern spot 
markets today were 10 to 20 points higher, with middling 
quotations ranging from 8.73c. to 9.93ce. Average price of 
middling at the 10 designated spot markets was 9.4le. On 
the 26th inst. prices closed 7 to 13 points net higher. The 
cotton market continued to move into new high ground 
today ina heavy volume of transactions. A short time before 
the close of business active months registered gains of 10 to 
14 points over the closing levels of the preceding day. Around 
midday prices were 11 to 16 points higher. Despite the 
worse than expected Liverpool cables, futures showed a 
steady tone at the opening, with initial prices unchanged to 
3 points higher and a good turnover effected on the call. 
There appeared to be small foreign buying in the near 
months today, with Bombay brokers active sellers in May. 
Trade accounts and Liverpool were buyers in October and 
December, absorbing scattered liquidation and hedge selling. 
Local professionals were good buyers in the more distant 
deliveries. Commission houses were moderate sellers. 
Shortly after the call a heavy foreign demand in the near 
months advanced futures and the market was firm. Trading 
was active. F 

On the 27th inst. prices closed 7 to 12 points net lower. 
The cotton market for futures displayed a mixed tone 
throughout the greater part of the day in a moderate vol- 
ume of business. Shortly before the end of the trading 
period the list was two points above to four points below 
yesterday’s closing levels. At noon the market was three 
points higher to four points lower. The local futures mar- 
ket responded to worse than expected cables this morning 
and opened two to eight points lower in a moderately active 
trade. Foreign accounts had selling orders in October, 
December and May, with buying coming mostly from local 
professionals and Wall Street interests. The trade bought 
only moderately in the near months this morning, while 
some short covering Was apparent on the lower prices. 
There were scattered hedges placed in December and some 
Southern liquidation also came in. Leading spot interests 
sold fair-sized quantities in May. Shortly before the close 
the market slumped under increased offerings from the 
South, ring traders, and commission houses. 


Today prices closed five to seven points net lower. The 


market displayed a weaker tone today in a moderate vol- 
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ume of sales. A short time before the close of business 
active positions showed declines of three to nine points 
from the closing levels of the. previous day. Around mid- 
day the market was unchanged to four points lower. 
Futures failed to follow the better than expected cables 
this morning and opened irregular, with prices three points 
higher to three points lower. Most of the activity centered 
in the December position and was featured by active sell- 
ing in this month by a broker with Liverpool connections. 
Most of these offerings, on the other hand, were well ab- 
sorbed by New Orleans trade and spot house accounts, and 
December opened steady. There was some foreign liquida- 
tion and hedge selling in December and March, and a little 
Bombay buying apparent in May. Local professionals were 
on both sides of the market. 

The official quotation for middling upland cotton in the 
New York market each day for the — — has been: 
Middiiag upland (aominal).... Si Osi 978 “O55 oes "O's 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for and 
staple in relation to the grade, Basis Middling 1%, established 
for deliveries on contract on Aug. 3, 1939. Premiums and 
discounts for grades and staples are the a quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on July 27: 





























% 15-16 |1 In. & % 15-16 |l In. & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— 8 
Mid, Fair....-. .60 on| .77 on} .91 on||Good Mid..... 09 on} .24 on) .37 on 
St. Good Mid..| .54 on] .71 on} .85 on|/8t. Mid....... -06 off] .09 on} .22 on 
Mid..... 48 on| .65 on} .79 on|| Mid.......... -70 off] .57 off} .44 off 
St. Mid....... .81 on| .48 on} .62 on|| *St. Low Mid../1.45 off/1.40 off/1.35 off 
SEiincs eneve Basis | .16 on| .30 on||*Low Mid_.... 12.21 off|2.19 off|2.17 off 
St. Low Mid...| .58 off] .44 off] .33 off Tinged— 
Low Mid.....- 1.39 off/1.31 off|1.26 off||Good Mid..... -50 off| Al off] .33 off 
*8t. Good Ord-./2.12 off/2.08 off|/2.05 off|| St. Mid......-. -72 off| .65 off] .56 off 
*Good Ord....|2.72 off|2.69 off|2.67 off|| *Mid_......-. 1.52 off|1.48 off| 1.44 off 
Extra White— *St. Low Mid_.|2.22 off|2.20 off|2.20 off 
Good Mid..... 48 on} .65 on} .79 on||*Low Mid._... 2.87 off|2.86 off|2.86 off 
St. Mid....... 31 on| .48 on; .62 on Yel. Statned— 
isha its eink: Even | .16 on} .30 on||Good Mid_..-.. 1.15 off/1.08 off|1.02 off 
St. Low Mid...| .58 off] .44 off] .33 off||*8t. Mid_.._.. 1.67 off|1.64 off|1.62 off 
Low Mid...... 1.39 off|1.31 off/1.26 off|| *Mid_......__. 2.32 off|2.30 off,2.30 off 
*S8t. Good Ord_|2.12 off|2.08 off/2.05 off|| Gray— 
*Good Ord_._..|2.72 off|2.69 off|2.67 off||Good Mid....- -63 off| .53 off| .43 off 
St. Mid......-. .82 off] .73 off| .65 off 
ers 1.41 off!1.36 off'1.32 off 





* Not deliverable on future contract. 
New York Quotations for 32 Years 


1939. .-.-- 9,58c. |1931----- 7.15c. {1923...-- 25.45c.|1915----- 9.35c. 
1938. ..-. 8.67c.|1930--.-.- 11.70c. |1922._..- 21.75c.|1914.---- 12.75c. 
1937. ---- 11.21c.|1929-..--- 18. 1921..... 11.95c. | 1913----- 11.95c. 
1936... .- 12.85c. | 1928. .-.-- 49-30 1920..-.- 40. 1912...-- 13.25c. 
1935 ---.-- 12.05c. | 1927--.-- ‘ 1919_..--. 33-36 1911-.--- 13.50c. 
1934-.--.-. 13.00c. | 1926 - - - - - 18.95c./1918----- é 1910_--.-- 16.05c. 
1933 - .-.-.- 10.50c. | 1925--.--- 22.80c.|1917-.--- 25.20c. | 1909 - - - - - 12.75c. 
1932... -. §.95e. | 1924----- 26.55c.|1916--.-.- 13 .30c. | 1908 - - - - - 10.70c. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 


























closed on same days. 
Futures SALES 
Spot Market Market 
Closed Spot ;Contr’ct; Total 

Saturday...|/Nominal__.._._.__ Steady.......- wise Oe. pede 
Monday ...|Nominal_-........- Steady........ intl ib dap kine 
‘Tuesday....|Nominal-__-._..__- Steady_..._.-- sanendl ose tne 
Wednesday - Nominal ae USaembe Barely steady -- ore Epa ale aa 
ceding = abana ~~ Sepeanndadt Mbeya 
BU EE Nhbbsh ack cckdbecdaclak ouodcdbuckscte iia an Page nhac o 
FORTIN aerial Sead dR BE aes 81,070) 126,200! 207,270 








Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 






































Saturday Monday Tuesday |Wednesday| Thursday Friday 
July 22 July 24 July 25 July 26 July 27 July 28 

Aug.(1939) 

Range__|—— —9§ ——|———-$_ —9§——+|———_  ——|-—_- —|j-——-_ | —_ -—_ 
oa -| 8.68n 8.77n 8.97n 9.03n 8.95n 8.90n 

Range_.|——-_ ——|—- ——_|—- ——_/ 8.96- 8.96] 9.00- 9.00] &.96- 8.98 
om 8.72n 8.81in 9.0in 9.06n 8.987 8.93n 

Range.-_| 8.60- 8.70! 8.70- 8.75) 8.73- 8.94] 8.93- 9.09 8.92- 9.12) 8.84- 8.96 
— 8.64 ——/| 8.74 ——/ 8.93 ——| 9.00- 9.02] 8.93 ——/| 8.88- 8.89 

Renge..|——___ —_|__ — 

Closing - 8 .59n 8.68n 8.87n 8.94n 8.87n 8.81n 

Range..| 8.48- 8.58) 8.59- 8.65) 8.61- 8.84] §.82- 8.99] 8.81- 8.99) 8.70- 8.83 
a, = 8.54 ——/ 8.62 ——/ 8.81- 8.82] 8.88- 8.89 8.81- 8,82) 8.74 8.75 

Range..| 8.40- 8.40) 8.47- 8.51] 8.49- 8.68) 8.69- 8.83|;——- ——-| 8.65- 8.65 
a 8.40 ——/| 8.50 ——/ 8.69n 8.76n 8.68n 8.61n 

Range..j|——-  -——|—— _- —_/___ ioral 
—- 8 .36n 8.45n 8.61n 8.72n 8.61n 8.54n 

Range__| 8.30- 8. 8.38- 8.44) 8.39- 8.58] 8.55- 8.72] 8.55- 8.70] 8.45- 8.57 
a eigane- 8.32 ——| 8.41 ——| 8.54- 8.55] 8 67 am 8.55 ——| 8.48- 8.49 

Range..|——- =——|—- _- ——/——__ ___|___ a 
ae a 8 .36n 8.48n 8.59n 8.48n 8.42n 

.-| 8.21- 8.21) 8.28- 8.34) 8.29- 8.49 8 .44- 

Closing .| 8.23 ——| 8.31- 8.32] 8.43- 8.44| 852 = = ry ay * hatin 

>... ae Oo ames pee ee ne, ee 
r losing - ae 8.26n 8.38n 8.47n 8.36n 8.30n 

what . 8. 8.19- 8.26) 8.18- 
Closing | 21%. 2.17' 291 ——! g'24 — 4 pacer = was — — 
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Range for future prices at New York for the week ended 





July 29, 1939 


July 28, 1939, and since on each option: 














Option for— Range for Week Range Since Beginning of Option 

Aug. 1930-.|----------56l-5 766 suiy 37] 730 See, 24 1980] 9.00 July 27 1989 
et gn] 8.80 say] 658 Say 2) 98 2 es] ag Pa 3 
Dee. 1999--| 8.48 July 22) 8.99 July 36| 7:29 Jan; 27 1989| 8:83 July 26 1999 
Feb. 1940. -|---s5"suiy “94| 8:78 July 26| 7156 “Ape. 20 1950] 8.72 July 26 1980 
Aer Me --|-3"3i “saiy 28] 8168 July 27| 7.58 May 22 1930) 8.62 July 27 1980 
June 1040 --|- 5-15 “saiy “331 8-40 July “361 7190 “Suty” 18 10501 8.49 “Suny 96 1930 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton se: 
from which we have compiled the following table. e 
figures are given in bales of 500 Ib. gross weight. 











Open 
New York July 21\ July 22|\ July 24| July 25) July 26) July 27) Contracts 

July 27 
October (1939) -.----- 26,400) 24,800) 29,300] 40,800} 57,000) 33,900) 342,200 
Y encmard Ra PE 37,700] 21,700) 48,900] 53,600) 61,500) 45,400; 498,200 
January (1940)..-..-- 1,200 200}; 4,300} 3,700) 4,600 inka 57,600 
SS Te 5,100} 3,700) 19,000) 21,600) 28,700} 7,900} 179,400 
SI 5 co sy sh dina dinin ao en hiprl 17,400} 11,700} 22,700] 35,900} 25,600) 32,600; 319,000 
SES eee 14,500} 4,800) 16,800) 23,900} 13,700) 12,500 ,800 

Inactive months— 

September (1939) - -- nnod wees dine daut 200 200 1,500 
November... -..---- oeke e+ee ane ane bo and opines 100 
Total all futures__ | 102,300} 66,900] 141,000) 179,500) 191,300) 132,500/ 1,463,800 





Open 
New Orleans July 19| July 20) July 21|\Juy 22| July 24| July 25| Contracts 





























July 25 

October (1939) ------- 9,800} 5,600) 8,100) 4,200) 7,050) 11,000) 87,500 
December. -....-.---- 6,150} 4,550) 3,650) 4,100) 7,250; 9,300 ,300 
January (1940) ..----- oo-- estat SE ‘wee 100 600 2,300 
Be ccnenstecsoons 2,700} 1,850) 1,850 300} 2,650) 2,350) 33,150 
DNS ss » ckduniehe sacle 1,150 700} 3,100} 1,200) 4,250) 4,750) 28,150 
eae 3,450 400; 1,400) 50} 1,600) 1,200 7,700 

Total all futures_..__' 23.250’ 13.100’ 19.100° 9.850' 22,900' 29,200 213,150 





The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as we 
as afloat are this week’s returns, and consequently all forei; 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight imag we 
= the item of exports from the United States for Friday 
only. 























July 28— 1939 1938 1937 1936 
Stock at Li D, ibbalbe é bales 588,000 1,019,000 ,000 57 ,000 
Stock at M. BONE aicinngesne 70,000 155,000 121,000 101,000 

Total Great Britain. _....--.-.- 658,000 1,174,000 819,000 758,000 
Stock at Bremen._..........--- 144,000 245,000 157,000 176,000 
Stock at Havre__..........----. 72,000 000 146,000 143,000 
Stock at Rotterdam_.......---- 16,000 10,000 9,000 11,000 
ED Ee eee ee 62,000 
Stock at Genoa._..........-.--.- 15,000 53,000 29,000 65,000 
Stock at Venice and Mestre._-.. 11,000 ,000 6,000 10,000 
Stock at Trieste. .............. ,000 19,000 6,000 9,000 

Total Continental stocks. ~~~. 268,000 595,000 353,000 476,000 

Total European stocks --_-. ~~~. 926,000 1,769,000 1,172,000 1,234,000 
India cotton afloat for Europe... 82,000 132,000 78,000 53,000 
American cotton afloat for Europe 63,000 85,000 85,000 87,000 
Eeypt Brazil,&c.,afi't for Europe 234,000 257,000 171,000 199,000 
Stock in Alexandria, Egypt. __- - 207,000 306,000 93,000 111,000 
Stock in Bombay, India ----.-.--- 916,000 1,028,000 826,000 787,000 
Stock in U. 8. ae SS is PS! 1,878,171 2,333,858 1,009,077 1,212,092 
Stock in U. 8. interior towns. _..2,434,289 1,978,400 828,147 1,206,417 
U. 8. exports today. ........-.. 1,465 3,244 8,863 9,749 

Total visible supply. .....---- 6,141,925 7,892,502 4,361,087 4,899,258 

Of the above, totals of American and other descriptions are as follows: 

American— 

Pinincbarcacus ens 144,000 590,000 239,000 238,000 

M. ester stock............... 23,000 95,000 45,000 3,000 

dlrs ast a knee 79,000 146,000 104,000 115,000 

DD (00. ncdbdee dubeisae onde 36,000 194,000 113,000 98,000 

Other Continental stock _-. _ --.- 12,000 65,000 27,000 82,000 
can afloat for Europe. - -- - 63,000 85,000 85, 87, 

U. 8. poe UN USS IY spa seh 1,878,171 2,333,858 1,099,077 1,212,092 

U. 8. interior stock. ...___.__...2,434,289 1,978,400 828,147 1,206,417 

U. 8. exports today_-......-.--- 1,465 3,2 363 9,749 

Total American. -_-__.__....-.-- 4,670,925 5,490,502 2,549,087 3,091,258 

East Indian, Brazil, &c.— 

Li re oe oo 444,000 429,000 459,000 419,000 
Manchester stock. ............. 47,000 60,000 76,000 58,000 
SCS 22> Shecdinckaee 65,000 99,000 53,000 61,000 

FS REE I a 36,000 48,000 33,000 45,000 
Other Continental stock........ 40,000 43,000 23 ,000 75,000 
Indian afloat for Europe... .-. 82,000 132,000 78,000 53,000 
Eeypt: Brazil, &c., ab he 234,000 257,000 171,000 199,000 
in Alexandria, Egypt -_ --- 207,000 306,000 93,000 111,000 

Stock in Bombay, India__. ...--. 916,000 1,028,000 826,000 787,000 

Total East India, &c_.....---. 2,071,000 2,402,000 1,812,000 1,808,000 

Total American. _............ 4,670,925 5,490,502 2,549,087 3,091,258 

Total visible supply __......-.. 6,741,925 7,892,502 4,361,087 4,899,258 
Middling uplands, Liv apana 5.40d. 4.99d. 6.12d. 7.10d. 
Middling uplands, New York_--- 9.58c. 8.67c. 11.23c. 12.85c. 
Egypt, good Giza, Liverpool. --- ns Sear ae eee. aikieiahs 
PerinRamirinc tse sie Se Fa FRE 

. F ® a . : P m A > 
C.P.Oomra No.1 staples fine,Liv 4.26d. 4.1l1d. 5.20d. 5.80d. 


Continental imports for past week have been 85,000 bales. 

The above figures for 1939 show an increase over last 
week of 33,604 bales, a loss of 1,150,577 from 1938, an 
increase of 2,380,838 bales over 1937 and a gain of 1,842,667 
bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, an 


the same items for the 
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corresponding period of the previous year—is set out in 
detail below: 
Movement to July 28, 1939 Movement to Jilly 29, 1938 
Towns Ship- | Stocks Stocks 
ments | Jidly July 
Week 28 29 
Ala., Birm’am 21,094 
isa oa 
Mont , 
ed 57,122 
Ark., Blythev. rer 
Forest Cit ’ 
Helena _ me 28,396 
Hope_____- 23,767 
Jonesboro_- 22,901 
Little Rock 86,473 
Newport__- 19,545 
Pine Bluff. 59,099 
Walnut Rge 29,893 
Ga., Albany__ 13,520 
Athens... _ 25,322 
Atlanta... 138,745 
A roe 123,862 
Columbus. 34,200 
Macon . _.- 27,754 
Rome... - 22,087 
La., Shrevep’t 54,776 
Miss., Clarksd 46,133 
Columbus. - 26,762 
Greenwood. 51,113 
Jackson --.- 23,984 
Natchez __- 10,413 
Vicksburg -- 12,1 
Yazoo City - 25,185 
Mo., St. Louis) ,294 
N.C., Gr’boro 2,378 
0 oma— 
15 towns * 134,935 
8. C., Gr'ville 76,249 
Tenn., Mem’s 511,021 
Texas, Abilene ,484 
ustin__.._ 1,413 
Brenham ._ 2,175 
Dallas ..._- 149) 32,912 
SR 202 22,750 
Robstown. - 781 2, 
San Marcos habaall iene 
Texarkana - > a 18,787 
Waco _...- 12,453 
Tot., 56 towns! 50,306'4874,914' 60,463'2434,289| 26,2406692 ,995| 45,396'1978,400 











* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 

The above totals show that the interior stocks have 
decreased during the week 10,157 bales and are tonight 
455,889 bales more than at the same period last year. The 
receipts of all the towns have been 24,066 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















——1938-39—_ —1937-38—— 
July 28— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
A I nts ncaa tui ctwn dain 2.879 h 3,067 h 
Via Mounds, &t............... 4,200 h 3,150 h 
ia I Sl 3. x’ dn cn ovcotn tah acaba se h peas h 
. BF Pea ae 284 h 00 h 
Via Virginia points_____....___. 3,898 h 4,115 h 
Via other routes, &c__......._.. 6,830 h 12,855 h 
Total gross overland_.......-- 18,091 h 23 ,387 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 689 h 1,022 h 
Between interior towns_._....... 142 h 245 h 
Inland, &c., from South......... 4,638 h 13,442 h 
Total to be deducted_.......-. 5,469 h 14,709 h 
Leaving total net overland *-__-._- 12,622 h 8,678 h 





* Including movement by rail to Canada. h We withhold the totals 
since Aug. 1 so as to allow proper adjustment at the end of the crop year. 














1938 -39———— 1937-38———_ 

In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to July 28__--.-- 73.527 h 53,593 h 
Net overland to July 28___.._.-_- 12,622 h 8,678 h 
South'n consumption to July 28__120, h 85,000 h 
Total marketed __........---.-. 206,149 h 147,271 h 
Interior stocks in excess... _____- *10,157 h *9,156 h 

Excess of Southern mill takings * 

over consumption to July 1_... ---- h éhiend h 
Came into sight during week ___ 195,992 h 138,115 h 
Total in sight July 28_........ stag h i h 





North. spinn’s’ takings to July 28. -—__- h 26,606 h 


* Decrease. h We withhold the totals since Aug. 1 so as to allow proper 
adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
a — other principal cotton markets for each day 
of the week: ‘ 


























Closing Quotations for Middling Cotton on— 
Week Ended 

July 28 Saturday, Monday | Tuesday; Wed'day; Thursday; Friday 
Galveston. ---.~- 8. 8.96 9.15 9.19 9.11 9.03 
New Orleans - -- 9.15 9.20 9.40 9.45 9.38 9.35 
aie 9.14 9.23 9.43 9.50 9.43 9.28 
Savannah -_---_- 9.44 9.54 9.73 9.80 9.53 9.49 
Nereuk.. ......- 9.50 9.60 9.80 9.80 9.70 9.65 
Montgomery - - - 9.25 9.35 9.45 9.50 9.45 9.40 
Auguste ....... 9.64 9.74 9.93 10.01 9.93 9.08 
Memphis - - - - -- 9.15 9.25 9.45 9.50 9.25 9.20 
Houston - - _---- 90 9.00 9.15 9.20 9.10 9.05 
Little Rock - - -- 9.05 9.15 9.35 9.40 9.35 | 9.10 
eae 8.44 8.54 8.73 8.81 8.73 8.86 











New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Saturday | Monday Tuesday |Wednesday| Thursday Friday 

July 22 July 24 July 25 July 26 July 27 July 28 
MR TRENT nis.- ctiparatpian glaatimasaiie depuis cceadin 
September |——-  —— | 
October ..| 8.77 ——/| 8.83- 8.8«| 9.03 ——/ 9.11- 9.12] 9.03 ——/ 8.98- 9.00 
November |——— ‘orem 
December_| 8.65 ——/| 8.71- 8.72} 8.93 ——/| 9.00- 9.01] 8.91 ——/ 8.83- 8.84 
Jan. (1940)} 8.51 ——| 8.58 ——/ 8.80 ——| 8.88 ——-| 8.77 ——/ 8.69 —— 
Mareh.... 8.42 ——/ 8.49 8.50] 8.65 ——| 8.77 ——| 8.66 ——| 8.69 —— 
May-.--- 8.34 ——| 8.41 —— |8.54>-8.55a] 8.64 ——| 8.51- 8.52| 8.46 —— 
_ s [ ee ee aS 
July. ..... 8.25 ——|8.31>-8.32a| 8.43 ——| 8.53 ——-| 8.388 ——/ 8.34 —— 

Tone— 

Spot ____- Quiet. Dull. Quiet. Quiet. Quiet. Quiet. 
Options. _ Steady. Steady. ‘Very stdy.' Steady. Steady. Steady. 

















Members of New York Cotton Exchange to Vote 
Aug. 3 on New Futures Contract—A meeting of members 
of the New York Cotton Exchange has been ealled for Aug. 3 
to consider a proposal for establishing a new contract for 
trading in the future delivery of cotton, the Board of Manag- 
ers announced on July 26. It is expected that the only 
important change will be substitution of a 15-16-inch basis 
for the present 7%-inch basis. 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that rain is badly needed in Texas. Progress 
and condition of cotton is fair to poor, except in the extreme 
south, where picking and ginning advanced rapid y. In the 
a progress of cotton has been poor due to much 
r . 





Rain Rainfall ———Thermometer 

Days Inches High Low Mean 

Texas—Galveston -__-___-..--. 3 0.15 8 75 82 
|) Se ee ee 1 0.03 99 61 80 

Pate os no pean 99 68 84 
BENDk wie dicé wdandugecse dry 100 69 85 

Brenham. _.........---- 1 0.08 96 72 84 
Brownsville. __......---- dry 94 71 83 
Corpus Christi-_--------- dry 95 68 82 
ICSE ETS dry 104 76 90 

. | “PRE EET ae 1 0.02 98 67 33 

Kerrville. .........----- dry 100 60 

DS  tubtbbunsdvnores dry 102 72 87 
Nacogdoches. -- - ~~. ----- 2 0.54 98 70 84 
PRD. b ca eacrcddcaste 2 0.24 98 73 86 
PEE Au ecthknkiv<nccoss 3 0.86 108 70 89 
San Antonio._......---- dry 100 70 89 
7 |r aaa dry 104 68 86 
Oklahoma—Oklahoma City - - - dry 108 7 91 
kansas—Fort Smith_----.-.- 1 0.02 104 7 87 
Little Rock.._.....----- 0.96 98 68 83 

N Orleans ---- 4 1.17 93 72 83 

Shreveport __.......-.--- 0.16 103 71 87 
Mississippi—Meridian -.._--- 3 9.34 34 68 $1 
Vitbers.....--2...... 1.01 64 79 
Alabama—DMobile- -.._-.----- 4 3.18 90 67 80 
eects : im g 8 & 

ontgomery __._....---- 4 
vielde-Seeeenvile 7." 3 137 92 71 S4 
PS EG owiousbamsaioe dry 89 75 82 
Pensacola ........------ 5 1.07 88 72 3 
Net ce Lan we ee ons 1 os 94 74 

Savannah----_------ 6 3.1 93 71 82 
(a ae 2 1.29 94 68 $1 
PN Ge atias nb whagnineee 2 1.31 98 67 83 
Ras 5 isa wie U a piewwe 1 0.61 93 68 81 
South Carolina—Charleston... 2 5.69 92 69 81 
North Carolina—Asheville.... 2 0.80 88 59 74 
Charlotte........------- 3.57 91 62 78 
Bg. in as ol bined oevie 4 2.33 92 56 74 

Ww ERO UE 3 5.23 89 70 79 
et Ba a 

NN 6s bc wklaind } 

Ec chadadoncassin 3 0.69 94 68 81 


’ The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 

July #1999 July 29, 1938 


ef 


N Orleans.......- Above zero of gauge. 6 5.8 
Memphis ee tle Above zero of gauge. 9.5 18.2 
UD. «vce oeencu aaa’ zero be — | | 

Shreveport. --...-.--- ve zero of ga’ * 2. d 
ows ssitiniaend tessa Above zero of gauge. 6. 19.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































Week Receipts at Ports Stocks at Intertor Towns |Recetpts from Plantations 
End. 

: 1939 | 1938 1937 1939 ' 1938 1937 1939 1938 | 1936 
Apr. 

28_| 12,397] 45,944] 44,904 | 2795,440}2289,937/1322,016 Nil | 13,71 
May 16,498] 24,610] 40,825 | 2757,237|2263,791/1255,379 Nil Nil 

12.| 10,724] 16,918] 31,296 | 2725,840|2237,238/ 1206606 Nil Nil 

19_.| 15,932] 17,042! 28,231 | 2692, 155|/2216,336/1162,626 Nil Nil 

26.| 16,953 14,112/ 25,457 | 2667 ,674/2194,843)1107,259 Nil Nil 
gs 2 17,870| 17,425] 23,761] 2635,929/2167,585) 1064,946 Nil Nil 

9.| 16,177] 20,059] 23,325 | 2600,639/2138 409) 1030,520 Nil Nil 

16.| 23,331] 27,019] 15,944] 2570.117/2119,356] 998,705; Nil 7, 

23 | 36,239] 24,113] 19,653 | 2541,961/2100,775| 964,392) 8,083) 5,532 

30_| 26,909] 22,893) 15,752 | 2512,919/2081,164) 930,969 Nu 3,282 
aa 26,363| 17,684| 17,059 | 2490,599/2053,520| 903,027] 4,043 Nil 

14_| 33,685| 32,676| 17,371 | 2462,476|2024,282| 873,772) 5,562) 3,438 

21_| 58,075] 43,924| 28,601 | 2444,446 soot eet 848,935) 44,437) 17,198 

28_' 73,527! 53,5931 55,199' 2434,28911978,400! 828,147' 63,370! 44,43 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,514,046 bales; 
in 1937-38 were 8,448,340 bales, and in 1936-37 were 6,216,- 
627 bales. (2) That, as the receipts at the outports 
the past week were 73,527 bales, the actual movement from 
the plantations was 63,370 bales, stock at interior towns 
having decreased 10,157 bales during the week. 

World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
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for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings 1938-39 1937-38 
Week and Season 
| Week Season Week Season 
Visible supply July 21-.----- | 6,708,321 h 7,975,448, bh 
pnb sunt itto duly 28-_| 106.002] fb 138.115) bh 
Bombay receipts to July 27 - - 16,000 h 19,000 h 
India ship'ts to July 27 -| ,000 h 11,000 h 
Alexandria receipts to July 26 200 h 400 h 
Other supply to July 26 * b---| , h 6,000 h 
Total eupply -...-..------ | 6,930,513 h 8,149,963 h 
Deduct— 
Visible supply July 28---.---- | 6,741,925 h 7 892,502 h 
1 taki to July 28 _-..-- | 188,588 h 257 461 h 
Tes hich Americae eM SOEI TT 140,288 h 210,061 h 
Of which other -------.--- | 48,200 h 47 ,400 h 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
b Estimated. h We withhold the totals since Aug. 1 so as to allow proper 
adjustinents at the end of the crop year. 


India Cotton Movement from All Ports 












































| 1938-39 1937-38 1936-37 
July 27 
Recet pts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week | Aug. 1 
EP OE TE RE 16,000|2,387,000' 19,00012,500,000! 11,00013,132,000 
For the Week Since August 1 
Erports 
From— Freat , Conti- \Jap'n& Great Contt- ,Janap & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
1938-39 _ - _..-| 5,000) 15,000} 20,000; 83,000) 252,000) 1343,000/1678,000 
1937-38__| 3,000) 7,000) 7,000) 17,000) 76,000) 287,000) 776,000/1139,000 
1936-37 _ - _.-.| 11,000) 19,000} 30,000) 84,000! 402,000)1576,000/2062 ,000 
Other India-— 
1938-39._| 5, vee .---| 5,000) 313,000) 507,000) _____. 820,000 
1937-38..| 6,000} 5,000 .---| 11,000) 263,000) 451,000; ______ 714,000 
1936-37_-| 9,000} 6,000 .---| 15,000} 505,000) 687,000) _____- 1192,000 
Total all— 
1938-39_.| 5,000} 5,000) 15,000) 25,000| 396,000) 759,000) 1353,000}2498,000 
1937-38__| 9,000) 12,000) 7,000) 28,000| 339,000) 738,000) 776,000) 1853 ,000 
1936-37 . . 9,000\ 17,000! 19,000' 45,000’ 589,000) 1089,000! 1576 ,000!3254 ,000 

















According to the foregoing, Bombay appears to show a 
decrease compared with last Bay in the week’s receipts of 
3,000 bales. Exports from all India ports record a decrease 
of 3,000 bales during the week, and since Aug. 1 show an 
increase of 645,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movenents of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 


























Alexandria, Egypt, 1938-39 1937-38 1936-37 
July 26 
Receipts (cantars)— 
arp 1,000 2,000 5,000 
Sg SE oe 7 897 634 10,362,147 8,845,637 
This | Since This | Since This | Since 
Week | Aug. 1 | Week| Aug. 1 | Week| Aug. 1 
Export (bales)— 
‘o Liv | Eee 3,000; 172,169) 4,000) 190,121; 2,000) 194,316 
'o Manchester, &c---.-- 5,000} 197,254) | 185,829) 2,000) 209,838 
To Continent & India---_|10,000) 717,455|13,000| 757,966) 6,000) 745,525 
To America. -.--....-...-- 1,000 ,664; 1,000; 28,459) -__- ,870 
Total exports _--...--.- 19 ,000\1116,542!18,000' 1162,375\10,000|1192,549 














Note—A cantar is 99 lbs. Egyptian bales weight about 750 Ibs. 
This statement shows that the receipts for the week ended July 26 were 
1,000 cantars and the foreign shipments 19,000 bales. 


Manchester Market——Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Merchants are not willing to pay 

resent prices. We give prices today below and leave those 
or previous weeks of this and last year for comparison: 





























1939 1938 
814 Lbs. Shirt- | Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. s. d. 8. d. d. d. s. d. s. d. d. 
April 
a 8%@ 9%| 8 74% @ 910%!) 5.00} 9% @10%| 9 9 @10 480 
ay 
5..| 8% @ 9%| 810K%@ 9 1% 5.28 | 9%@10%|9 6 @Y9 9 4.96 
12..| 8% @ 9%| 8104%@ 9 1%) 5.33 | 9% @10 96@9 9 4.77 
19..| 9 @10 9 @9 3 5.54 | 94% @10%| 9 4%@9 7%| 4.68 
gues 8K%@ 9K} 9 @9 3 5.48 |9 @10 93 @9 6 4.46 
une 
2..| 8% @ 9%) 9 @9 3 5.49 | 8% @ 9%) 9 @9 3 4.43 
9..| 94% @10%) 9 @9 3 5.77 | 8% @ 9%/| 9 @9 3 4.54 
16..| 9% @10 9 @9 3 5.76 | 8% @ 9%) 9 @9 3 4.69 
23..|9 @10 9 @9 3 5.66 | 9 @10 9 1%@9 4%! 4.83 
-" 9 @10 9 @9 3 5.62 | 94 @10K%| 9 1K4@9 4% 4.96 
y 
7..;9 @10 9 @9 3 5.61 | 9%@10%|9 3 @9 6 5.16 
14..|9 @10 9 @9 3 5.52 | 94% @10%|9 %4%@9 4%! 4.88 
21_.| 8%@ 9%| 810%@ 9 3 5.23 | 94 @10%| 9 1%@9 4%! 5.06 
28_.' 84@ 9%' 810%@ 9 1%' 540! 9% @10%! 9 1K%@9 4%! 4.99 





Shipping News—aAs shown on a previous page, the 
exports of cotton from the United States the Boe week have 
reached 21,170 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Gdynia, July 21, Vigrid, 1,499______________ 1,499 
To Japan, July 20, Komaki Warn, a tha we as Sn rs Mekhi 1,210 
To China, July 20, Komaki Maru, 923.......-. == 923 
To Havana, July 28, American Press, 291... = st 291 
To Buena Ventura, July 28, American Press, 100... 100 
To Cartagena, July 28, American Press, 116.....___________ 116 
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Bales 
HOUSTON—To Ghent, July 25, Elizabeth Van Belgie, 50__---_--- 59 
To Havre, Sy A 25, Elizabeth Van Baigic. Bs co tearke apne © xiocieaieas 100 
To Dunkirk, July 25, Elizabeth Van ee oarakginga at 230 
To Liv ; cay Oe oe "EE Seer ngage ee 328 
ToM ester, wy Ft PEE, UO Rn css gea pwns ctdece 2,601 
BROW NSVILLE—To ynia, July 27, Lagaholm, 200_-___------ 200 
To Gelfe, July 27, aes 2S a Site Did eh didtiak neh eo wo elicigianae 200 
To War : = 4 7 SP) Pst ncn doteoosnciwsn nant 50 
To Karlsalm, July 27, DEL... ny dade a cn eoek 79 
To Got 4 y 27, Gees A eee 29 
TO ewes, caer Be, RE Be oo ooo deme n ncn cteawee 100 
TS es ee ee, Re, Ne eee ante a waswonee 100 
NEW ORLEANS—To Genoa, July 22, Nishmaha, 544; July 20, 
i es uae win a ae eam aa a 345 
To Venice, July 22, Nishmaha, 268__----------_---------_- 268 
TO BENG, ee, Es BOs cecwndnbdime dadcepcscunae 100 
To Venice, July 24, Maria, 216__------------ BERS ST es 216 
TO DECOR, Fr es TO BOO ww eww mh bd bw see ce aeeccennn 100 
TO CHGS, 2 2s PO BR ise carwebocbneknédwasen 50 
Te GaSe. Fear Bee Ds Bib vows other see edges osesn 100 
To Gothenburg, July 20, Toronto, 650_.....-.------------ 650 
To Japan, July 20, Kunikawa Maru, 817___-.-_------------ 817 
To Guatemala City, July 19, Sixaola, 200__..__.----------- 200 
BROWNSVILLE—To Ghent, July 22, Louisiana, 400_____--_--- 400 
Toe Drees. Dar Bi, DOs Ae oo 6 been gegen dacs eon<e 1,385 
MOBILE—To Manchester, July 15, Antintious, 665__-_.-.----- 665 
SAVANNAH—To Manchester, July 21, Schohari, 300_-_------- 300 
NORFOLK—To Antwerp, July 27, Black Condor, 51__-.--------- 51 
SAN FRANCISCO—To Japan, (7), 3,316__-.------_---.------- 3,316 
LOS ANGELES—To Manchester, July 21, President Pacific, 622-- 622 
To Dunkirk, July 24, San Diego, 400__--.----------------- 400 
Te meee. Fae Bo. CR, GQ ci vce cwnkecscatdh thane 608 
To Manila, July 19, President Van Buren, 25__-__---.-----.- 25 
To Japan, July 21, Kansai Maru, 376; July 24, Tatuta Maru, 
ee RE ER ee re ee 1,355 
WOO eo cic With brevis wie canine bebe dd kben daw Ween delete 21,170 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 











High Stand- High Stand- High Stand- 
Density ar ard Denstiy ard 
Liverpool! .45¢ .60¢c| Trieste ... d.45c d Piraeus 85e 1.00¢ 
Manchester’ .45c .60c | Fiume d.45¢ 60c | Salonica 85¢ 1.00¢ 
Antwerp -46¢ .61c | Barcelona * * Venice a85e 1.00c 
Havre .45¢ .60¢ | Japan * ° Copenhagen .56c Tle 
Rotterdam A6c 6le * * Naples .55¢ .60 
Genoa d.55c .60c | Bombay xz .75¢ .90¢ orn d.55¢ -60¢ 
Oslo .56¢ .71c| Bremen .46c .6lc|Gothenburg .56c -7le 
Stockholm 6le -76c | Hamburg .46¢ 6lec 
* Noquotation x Onlysmalilots. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


suly f July 14 uly 21 July 28 
POPC cckiinendcckaceunnad 61, 51,000 48,000 55,000 
TOR Mls chewdcucduank cee 694,000 690,000 667,000 658,000 
Of which American_._...-...- 207 ,000 ,000 3184, 167 ,000 
TN CE ba tididuonticsanee ,000 ,000 30,000 51,000 
Of which American.-__-..... 4,000 5,000 8,000 2,000 
RUE ME oo ddd nasdeeen 119,000 106,000 98,000 82,000 
Of which American__.-......- 7,000 14,000 10,000 12,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, /[ 
12:15 | Moderate Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. demand. ’ 
Mid.Upl'ds 5.31d. 5.274. 5.29d. 5.374. 5.39d. 5.40d. 
Futures {| Quiet but | Quiet but | Quiet but | Steady, Quiet; 3 |Quiet: un- 
Market stdy.; 3 tol|stdy.; 6 tojstdy.; 1 pt.|5 to 7 pts.|pts. decline| changed 
opened 6 pts.adv.| 9 pts. dec.| dec. to 3 | advance. |tol pt. adv! to 2 pts. 
\ pts. adv. advance. 
Market, {| Quiet but |Steady; 6/Stdy.; 1 pt.|/Steady; un-/Q’t butst’y; Quiet; 
4 stdy.; 2 tojpts. dec. to|/dec. to 1 ptichanged to/3 pts. deci./1 to 3 pts. 
P.M. | 6 pts. adv.i3 pts. adv.! advance. '15 pts. advito2 pt.adv.' advance. 





Prices of futures at Liverpool for each day are given below: 





















































July 22 Sat. Mon. Tues. Wed. Thurs. Fri. 
to — 
July 28 Close| Noon Close} Noon,Close| Noon Close} Noon)Close| Noon Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
July (1939) .._-- 4.80) 4.72) 4.74| 4.74) 4.73) 4.82| 4.88} 4.89) 4.87| 4.90) 4.90 
CR a 4.41| 4.33) 4.35) 4.36) 4.34) 4.43) 4.49) 4.49) 4.46) 4.49) 4.49 
ie ota tallest 4.35|.. .-.] 4.30).. ..| 4.20).. ..| 4.390].. ._| 4.38]... ..] 4.40 
January (1940)__| 4.35) 4.29) 4.30) 4.31} 4.20) 4.35) 4.37] 4.38) 4.37) 4.39) 4.39 
Pe pv eknnwd 4.37| 4.31) 4.32) 4.33) 4.31] 4.37) 4.38] 4.39) 4.38) 4.40) 4.40 
RES ye 4.38) 4.33) 4.36) 4.35] 4.33} 4.37| 4.37] 4.39) 4.38] 4.40) 4.40 
° RS: 4.38). ..| 4.34). ..|] 4.33]... -_| 4.36]. __| 4.38]_. __| 4.39 
October ........ 4.33)... ..|] 4.34]... ..| 4.35)... ..| 4.35]... __| 4.37]... ._| 4.39 
December - -_- -- ne Sad aed sakes Spite Shles cbles echve salen paleo sabe te 
January (1941)__| 4.34). ..| 4.35]... ..| 4.36]. ..| 4.37). _.| 4.39/__ __| 4.41 
Ea 4.35]_. ..} 4.36)_. ..] 4.37]... ..} 4.38]_.. _.| 4.40)_. ..!| 4.42 
| OS ASRS 4.35|.. ..| 4.281.. ..' 4.30%.. _.| 4.30}]_. SSS OS 
Friday Night, July 28, 1939. 
Flour—The local flour market showed considerable 


activity the past week. Fairly heavy flour bookings were 
reported, and were largely for small bakers’ account. Buy- 
ing interest in the Northwest was also reported to be 
moderately active, with large purchases reported in that 
section of the country. The sudden reversal in the pro- 
longed downward trend of wheat apparently had its effect 
on flour consumers. 


Wheat—On the 22d inst. futures closed 1 to 1%e. net 
lower. Wheat slumped today in an avalanche of selling 
orders, prices reaching the lowest levels of the year—in some 
cases the lowest in six years. Apparently the selling was a 
continuation of the liquidation which has been under way for 
the last several weeks and which has lowered wheat values 
15e. a bushel and corn 12c. since the last of May. Reports 
of beneficial rains in the ian wheat belt, where a large 
crop is near harvest, unsettled the market. There was sell- 


ing of July contracts by interests which did not want to take 
delivery of actual grain. Trading in all July deliveries 
ceased today and the outstanding contracts remaining will 
be settled by delivery. In the background, in addition to 
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such factors as lagging international demand and a huge 
world surplus of wheat, were reports of discord among the 
nations at the London wheat conference as well as less war- 
like developments in Europe, with talk of an outbreak di- 
minishing. On the 24th inst. prices closed 234 to 3c. net 
lower. The grain markets were swamped with selling orders 
again today and prices tumbled to new low levels for the year. 
In some cases levels were reached that had not been touched 
in several years. Wheat prices broke more than 3c. a bushel, 
September contracts dropping as low as 60%c., the lowest 
any wheat contract has been since last September and onl 

a cent above the lowest point in seven years. The basic 
factors responsible for this pronounced weakness in wheat 
futures were the heavy reserve stocks in Europe and com- 
petition of Western hemisphere nations for export trade, 
and less warlike European news—not to speak of the huge 
world surplus of wheat. Execution of numerous stop loss 
orders accelerated the selling in the wheat pit. Another 
sharp increase in domestic visible supply, prospects that 
Canada will produce one of its biggest crops on record, with 
the harvest of spring wheat already under way, were factors 
that started renewed liquidation. On the 25th inst. prices 
closed \% to le. net higher. As a result of the almost con- 
tinuous decline of several days, the wheat market seemed to 
have become oversold, and yesterday’s session appeared like 
a readjustment of its technical position. Early price gains 
of as much as 1%e. were cut almost in half later, however, 
but the market did show fairly substantial gains at the close. 
It was the first definite reversal of the recent steep wheat 
market decline in several sessions. Both foreign and domes- 
tic commercial and consuming interests acted to take ad- 
vantage of the low level of world prices, and sales of wheat 
to millers and exporters aggregated the best volume in some 
time. Early reports indicated total North American export 
business was around 2,000,000 bushels, half Canadian wheat 
and half United States, but later messages from export 
interests were inclined to reduce the figures on the domestic 
grain and increase Canadian sales. On the 26th inst. prices 
closed 1% to 1%e. net higher. The strength displayed in 
the wheat markets today was ascribed largely to improved 
domestic flour demand and disappointing spring wheat 
threshing returns, which boosted wheat prices on the Chicago 
Board as much as 2c. a bushel. heat for September 
delivery advanced 2 4c. over the previous close to 6334, and 
December and May contracts gained 14%c. Liverpool prices 
opened about as due on the basis of action here yesterday. 
Cables said that disappointing action of North American 
markets yesterday was offset by an unfavorable Canadian 
Government weekly crop summary. The Canadian crop 
summary reported that hot weather during the last week 
had taken further toll, and that grass-hoppers were a serious 
menace to wheat plants in the southern section of the belt. 

On the 27th inst. prices closed 1% to 1%c. net higher. 
Advancing more than 1c. a bushel, wheat prices today 
extended the week’s recovery to around 4c. above the 1939 
lows touched Monday. Expanded commercial demand for 
wheat and flour was a factor in buying which lifted the 
market today. More than 300,000 bushels of cash grain 
were sold by shippers here, mostly to millers. It was the 
best business of this kind in months. This coincided with 
reports that flour sales had improved. There were ad- 
ditional crop complaints from the spring wheat and corn 
belts, but the forecast predicted more favorable weather 
conditions. Liverpool prices advanced almost 1c. at times, 
reflecting the upturn this side of the Atlantic and firmer 
offers of North American grains. This, together with lift- 
ing of hedges on wheat and flour sales into consumer chan- 
nels, also helped the upturn. 

Today prices closed 4c. higher to %c. lower. Wheat 
prices fluctuated nervously today, alternately rising above, 
then dipping below previous closing levels and finishing 
unevenly lower. Continued good milling demand, less fav- 
orable crop news from the spring wheat belt and strength 
in foreign markets helped an early upturn of about le. 
Later, private reports of good rains in the domestic North- 
west and a forecast for showers in Canada touched off the 
selling, which was particularly depressing to May, 1940, 
contracts, which slumped more than lc. a bushel. Some 
of the selling of the latter was encouraged by belief that 
exports this season may be smaller than last year. Open 
interest in wheat was 89,860,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Fs Ss aol cnctan ss een ene 80% 77% 78% 80% 81% 82% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pO Raa iphone 6355 603% 61% 63%; Gai; 6432 
epee em EE Re % 64 64 
EROS ican datos cadcMeieud 65 62% 62% 64% 638 6532 
pre ne Sd devedisescscesss Mins 64 64% 664 67% 66% 
‘s High and When Made | _ Season's Low and When Made 
NEP kewiissdiia May 26, 1939|July.._...-.-- 62 Oct. 5, 1938 
September ... 79% May 31, 1939)September__. 60 July 24, 1939 
December... May 26, 1939|December.... 62! Jul 24, 1939 
WG ko one an 68 July 28, 1939|May--._-_--_-- 63% July 24, 1939 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. on. Tues. Wed. Thurs. Fri. 
SORE tn 6 ros eget Ginnie bam sn tinies 51% 49% 50% 51 | 51% 52 
October - - - - - Sats J adeomplonii-s hike 51% 50 50% 51 52 52 
EI cc otbinsdic ante daceséhe 53% 51% 52% 53 53 53 
p 8 I AE Se 53% 51% 52% 53 53 5 Heth 


Corn—On the 22d inst. prices closed 4 to 5<e. net lower. 
All corn contracts fell to new 1939 lows. Losses of as much as 
a@ cent in corn at times established some new records, with 
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July corn closing at 387% to 3834c., the lowest any contract 

been in six years. The market rallied slightly before the 
close. On the 24th inst. prices closed 1% to 13¢c. net lower. 
Corn fell more than a cent in today’s trading, September 
contracts going to 385,c., the lowest any corn future has 
been in six years. Weather and crop news was generally 
bearish, and with the severe break in wheat values, there was 
little support to the corn market outside of profit taking by 
shorts. On the 25th inst. prices closed 34 to Ye. net lower. 
Corn, which started higher with wheat, slumped almost 2c. 
before the finish to new lows for the last six years. Early 
buyers turned sellers later. Heavy liquidation reflected the 
substantial rains over much of the corn belt. With United 
States corn quoted under Argentine in the Liverpool market 
for the first time in months, a revival in corn export trade 
was in evidence. On the 26th inst. prices closed 11, to 134ce. 
net higher. Trading in corn was relatively light. Prices 
ruled steady to firm much of the time. There was no im- 
portant liquidation of futures. Shorts were active in cover- 
ing at times. 

On the 27th inst. prices closed 14 to 1%c. net higher. 
Corn prices also showed substantial gains today. Weather 
conditions were believed to be unfavorable for corn in 
most sections of the belt, even in areas where the large 
surplus of commercial corn is produced. An increase in 
the storage allowance under the corn loan program at- 
tracted some attention. Cables reported that international 
trade in corn continued below the volume of previous 
years. Today prices closed ec. off to %c. up. Substantial 
damage in western sections of the corn belt are conceded 
by most traders, but the crop in the central and large pro- 
ducing territory, where additional good rains were received 
overnight, is in good condition, according to most reports. 
Corn prices, therefore, showed little further recovery, hold- 
ing near the previous close. A favorable export basis again 
prevailed at Liverpool. Open interest in corn was 38,035,000 


bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri 
9d, BON oo dno whens ae 53% 538% 52% 54% 56% 56% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
July Sat. Mon. Tues. Wed. Thurs. Fri. 
September_...__.........-----. 89% 38% 38% 39% 41% 41% 
D SUE ins te Sand canes wires 41 40 ooi2 40% 42% 42 
ME diiadbbesscecdbsaMben des chad eee 42% 42 43 45 45 
Season's High and When Made | _ Season's Low and When Made 
p RSPR QSiEr 55 Sept. 24, 1938|July.__...... 38% July 22, 1939 
September ... 56 Jan. 4, 1939|September ... 38 July 25, 193 
December. - -. - June 8, 1939|December.... 3944 July 26, 1936 
Miss sined 45% July 28, 1989|May.....--- 42 July 26, 193y 


Oats—On the 22d inst. prices closed %%c. to 1%e. net 
lower. The heaviness of wheat and corn together with the 
generally bearish tone of the grain news, resulted in a slump 
in oats. The short element appeared quite active on the 
selling side. On the 24th inst. prices closed %4c. to Ke. net 
lower. Trading was relatively light in this grain, the wheat 
market apparently occupying the attention of the trade. Oat 
values were heavy and lower in sympathy with the extreme 
weakness of wheat and corn markets. On the 25th inst. 
prices closed unchanged to e. higher. Trading was light 
and without feature. Today prices closed 15%c. to 1%4e. net 
higher. Elevator interests were also substantial buyers of 
oats, and with all grains showing substantial gains in values, 
oats readily followed the upward movement. 

On the 27th inst. prices closed % to 1c. net higher. 
The oats market moved forward in sympathy with the 
pronounced strength displayed in the wheat and corn mar- 
kets, which, in turn, influenced considerable short covering 
in the oats market. Today prices closéd 4 to %c. net 
lower. This market ruled heavy during most of the session, 
influenced by the heaviness of the other grains and bearish 
crop reports. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
po ON grain eR = ea dou 34 24K 20% BR 27% 
| Ee, oor GRRE 
ERD ¢ cnn cudshbbkesmnnvonnts 26 26 26 27 28 28 
pS AGE TE ESE RIE UY, 08 8 27% 27% 29 29 28% 
Season's High and When Made Season's Low and When Made 
Ec stvcsase 35 June 10, 1939|July.._-...... 24% Oct. 18, 1938 
September - .. rts: May 25, 1939|September ... 24% July 25, 1939 
December.... 34 May 25, 1939|December.... 26 July 25, 1939 
BM conc csde 29% July 25, 1939|May_ _.-.--_-- 27% July 24, 1939 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. ed. Thurs. Fri. 
DES. cctiimendniduacg¢hiion cache 24 eT 24% 25 25 
(Ti, an ne «BES EER te: 2 24 23% 24 25 26 26 
FREE 6 ntchincdcceniuache aay 24% 283% 28% 24% 25 26 


Rye—On the 22d inst. prices closed 4c. to Ye. net lower. 
The market for rye futures appeared relatively steady, this 
steadiness being attributed largely to moderate short cover- 
ing and lack of the aggressive selling that depressed wheat 
and corn markets. On the 24th inst. prices closed 1%%e. to 
1%4c. net lower. Rye being a bread-grain, naturally felt the 
effects of the extreme drop in wheat values. The highly 
bearish world statistics and prospects of severe competition 
in world markets by the many nations having abundant 
crops, discouraged many holders of rye into letting go of 
their commitments with the result that rye values stumped 
rted active 
inst. prices 


to new lows for the movement. Shorts were re 
on downward side of the market. On the 25t 


closed unchanged to 4c. up. Rye futures showed firmness 
during the early trading, but when gains of a cent were 
shown, renewed selling developed resulting in a disap - 
On the 26th inst. »rices closed 
Today’s strength in rye values was 


ance of these early gains. 
le. to 1%e. net higher. 
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attributed largely to heavy buying by elevator interests. 
Aecumulation of the grain was said to be encouraged by 
Government announcement that it would soon make known 
loan rates on rye. 

On the 27th inst. prices closed 1% to 1%e. net higher. 
The strength in rye today reflected offering of loans at 
rates expected to average around 35c. a bushel to the 
farmer, only 6 to 10c. below Chicago market prices. Today 
prices closed % to 1%c. net lower. Liquidation and short 
selling in this grain, especially in the later deliveries, car- 


ried prices substantially below previous finals. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sa. an. Tues. Wed. enews, vn. 


39% 42% ai} 
41% Bio 


Maes 
15, 1939 


ae High and When Made “avon A ang 
June 8. 193913 Stiinta dei as 38 July 


May 31, 1939 ee 39 July 24, 1939 
May 31, 1939! December 41 July 24, 1939 
July 28, 1989] May........ 444% July 24, 1939 

DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
rely Sat. Mon. Tues, ed. Thurs. Fri. 


eg aes ae 
CD inasddbenes shawiacatad 37% 36 36 37 38 38 
NS a tints tuwnnanuakisinaei 38% 387% 37% 3738 384 38) 


DAILY CLOSING PRICES OF BARLEY FUyURmS td ) ata 
Sat. Mon. Tue Wed hurs. Fri. 


32 32 335 "34 34 
x % 33 % % 


6 Kind dhb ocapiecchatinvan 33 31 32 
EEE occ ocncnceonranncenniy 33% 32 32% 33% 34% 3482 


Closing quotations were as follows: 
FLOUR 


Spring high protein. .4.95@5.10 | Rye flour ae Ff 
a eee 4.68@4.95 | Seminola, bbl. Mos. 1:3.5.60 


| 
eee +33 | yond Figen 8 
| 


3.95 
5.90 


Hard winter 
Hard winter patents. ....4 
Hard winter clears 


-00 | Barley goods— 
RI cs thcnihintive-ilahtedimenan hee 


possi. (new) Ni 
| PFS o ee TN: , 5005.00 
GRAIN 
ba a , Oats, New York— 
reobRe% GBH gel Valen Baas cize=a-> Sif 
5 Barle eo - 
2 9 puaeneenaeea! po74 


Wheat, New 
No. 2 red 
Manito ba No. 1, 


Vorn, New Y 

No. 2 ee a all rail....... 56% 

All the statements below the pile gcc of pats 
—receipts, cupest, visible supply, repared by us 
from figures collected by the New York Pro uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at— Flour W heat Corn Oats Rye Barley 
bbis 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 ibs |bush 56 lbs|bush 48 lbs 
Chicago --.. 30,000} 5,041,000 881,000 474,000 34,000 93,000 
Minneapolis} -...... 1,379,000 151,000 378,000 197,000 377,000 
Be soust * swaves 953, 561,000 178,000 55,000 219,000 
Milwaukee - 19,000} 1,396,000 64,000 FF eee 152,000 
Te akan,  scsone 1,919,000 33,000 31,000 SERS gree TTS ae 
Indianapolis} -.__... 51,000 400,000 66 ,000 nt ° tercke 
St. Louis. - 134,000} 3,775,000 197,000 63,000 3,000 33,000 
Peoria ____. ,000 287, 416,000 52,000 16,000 55,000 
Kansas City 31,000}; 4,330,000 201,000 «heidi. dreds 
do sh banded 3,016,000 227,000 BT *' baadadl radade 
St. Joseph.j| ...... 73,000 16,000 ee 
Winiedl: -conexe Ln. ge kc I aie ed: Seen 
Sioux City.) -....- 141,000 39,000 27,000 9,000 35,000 
estat): bnceos 1,785,000} 1,161,000 SOREL. mnwace 197 ,000 
Tot. wk.'39| 454,000) 27,271,000} 4,347,000) 1,895,000} 349,000| 1,161,000 
Same wk '38 417,000] 26,335,000} 7,471,000} 3,077,000 324,000 742,000 
Same wk '37 341,000} 27,713,000} 2,832,000} 2,498,000} 263,000) 340,000 
Since Aug. 1 
1938 ....|22,324,000/ 446,008,000) 267,914,000) 104,336 ,000)| 26,673 ,000/ 96,294,000 
1937 ....|19,534,000/ 383,068,000! 327,485,000] 114,225,000) 26,018,000) 96,239,000 
1936 __..'20,119, 312.821.000! 163.452.000 80,515,000! 17,941 ,000'82,146,000 











Total receipts of flour and f. at the seaboard ports for 
the week ended Saturday, July 22, 1939, follow: 


























Receipts at—| Flour W heat Corn Oats Rye Barley 
bbis 196 lbs) bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 los 
New York. 134,000 94,000 83,000 Eg I Se 
Philadelphia} 30,000 163,000 4,000 a! incesth °> ssaage 
Baltimore _- 17,000 286,000 48,000 16,000 GGG seeder 
New Ori'ns* 24,000 30,000 114,000 See > \‘seewaad aks 
Galveston..j; _..... PR es en Beare bg’ 
Montreal -- 43,000 ee. saeske SRG césees 225,000 
— abae ee Raper 2,000 ROG. .Seasae 
badtnel - > asuseh TREE SS A eS a ee pce fee 
Three nT ncaubus SE 5) aside LE: CS ee so ea dena Seabil 
Tot. wk.'39| 267,000) 3,531,000 249,000 104,000 9,000} 225,000 
Since Jan. 1 
1939 ____| 8,440,000) 54,426,000} 12,306.000} 2,583,000} 465,000) 3,055,000 
pte Fame 302,000} 2,826,000) 3,144,000 370,000 55,000} 450,000 
ce Jan 
1938 ____| 7,767,000! 57,350,000' 61,132,000! 3,242,000' 2,197,000'10,202,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading 


The exports from the several seaboard ports for the week 
ame ne. July 22, 1939, are shown in the annexed 
statemen 
































Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 

Ra SRS ‘netctal Pekan Tabane ° 

"Re! GR eet, Cet IP Ae 

6,000} ______ ee ee “1 cae boahe 

page Bees Beawce Beier: pce 

133.208 ih icici 43,000 SEBO ..  cocces 225,000 

peters Pibesecis Breacess Foe ores Bee ca 

Total week 1939..| 1,635,000; ______ 95,987} 28,000) _____. ~ 225,000 

Same week 1938. ___! 5.178.60213.962.000 99.225! 192.000 32.000! 471.000 





The destination of these exports for th See 
July 1, 1939, is as below: xports for the week and since 
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July 29, 1939 



































Flour W heat Corn 
Exports for Week |— 

and Since Week Since Week Since Week Since 

July ito— |July 22) July | July 22 | July | July 22| July 

1939 | 1939 1939 1939 1939 1939 

Barrels| Barrels | Bushels | Bushels | Bushels | Bushels 
United Kingdom | 40,808} 149,990] 1,307,000] 4,900,000] _.___- 69,000 
Continent....-.-| 5,922] 33,781] °253,000| 1,442,000) _-----| __/___ 
So. & Cent. Amer_| 22,500} 51,500} 16,000 $2,000} _____- 15,000 
West Indies___._- 16,500} 52,750 3,000 ME. gece isall |. tamale 
Brit. No. Am Cols eel senehel  “ahenedl aanbtel  eseeeetel”. eadobe 
Other countries...| 10,257} 23,257. 56,000 ee: i Ae Sah 
Total 1939__.-- 95,987 311,278] 1,635,000] 6,483,000) _.____ 84,000 
Total 1938_:_-__- a 794| 5.178.000] 10.553.00013,962.000| 10,740,000 
The visible ie supa grain —_ comprising the stocks in 
granary at og of accumulation at lake and 


seaboard ports vig ae ag July 22, was as follows: 
GRAIN STOCKS 











W heat Corn Oats Rye Barley 

United States— Busheis Busheis Bushels Bushels Bushels 
New York 60 344,000 ae:  éanece 4,000 
Philadelphia ,000 12,000 2,000 4,000 
Baltimore 9,000 19,000 30, 1,000 
New Orleans 167,000 5,000 Se -° ~eihadeis 
Galveston -.-- tt .. -pmegme , > aineleal \- ean 
Fort Worth 60,000 429,000 23,000 20,000 
ae OT. etindns': -  emnaledn 3. Qian 
Hutchinson . UD ee ee ee ee 
SE , SE ns ndanatene 5,218,000 126 ,000 108,000 5,000 3,000 
Kansas City.......---- 37,984,000 981,000 ,000 329,000 39,000 
re eee 7,279,000 4,205,000 120,000 72,000 108,000 
i eee 0,000 538,000 10,000 10,000 21,000 
SR OS PE ae 7,189,000 186,000 43,000 6,000 161,000 
Indianapolis ......----- 1,127,000 822,000 a |. aes. nese 
oA CREA PS 37, 154,000 17,000 aii eaten nie 
CHEGEOE, 4 dimdotahatat 10,380,000 7,047,000 881,000 280,000 177,000 
oe Seem” . >: bees” | | Seems 504,000 = -__-- 
109,000 424,000 SIRO 2 aaa 67,000 
Milwaukee -..-..--..--- 1,532,000 1,642,000 113,000 42,000 178,000 
Minneapolis. .......-.- 11,588,000 1,841,000 1,626,000 2,806,000 2,519,000 
pO IE Se 13,153,000 1,926,000 407,000 2,280,000 10,000 
ig RR el ae GE 20,000 2,000 5,000 2,000 130,000 
Re eae 2,659,000 3,245,000 1,060,000 976,000 375,000 
tt 86,000 457,000 91,000 57,000 126,000 
Cn CN 6 ik nchido codons, meee Cae: —wsarede 43,000 17,000 
Total July 22, 1939._.129,515,000 24,262,000 5,332,000 7,468,000 4,460,000 


Note—Bonded grain not included above: Oats—New York, 21,000 bushels: 
Buffalo, 111,000; on Canal, 30,000; total, 162,000 bushels, against 91,000 bushels in 
1938. Barley—Chicago, 1,000 bushels; Duluth, 149,000; totel, 150,000 bushels, 
against 306,000 bushels in 1938. Wheat—New York, 267,000 bushels; New York 
afloat, 40.000; Buffalo, 1,387,000; Buffalo afloat, 261,000; Erie, 720,000; Albany, 
3,998,000; on Canal, 535,000, total, 7,208,000 bushels, against 2,423,000 bushels in 








1938. 
Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake. bay, river& seab’d 35,504,000 -..... ,046, 50,000 848,000 
Ft. William & Pt. Arthur 15,227,000 = ...... 1,458,000 1,121,000 754,000 
Other Can. & other elev. 37,202,000 -..-... 5,125, 748,000 3,573,000 
Total July 22, 1939... 87,933,000 -..... 8,629,000 1,919,000 5,175,000 
Summary— 
MIs is 6a @ eh amtibnis 129,515,000 24,262,000 5,332,000 7,468,000 4,460,090 
COMBERE 6 oc cvcisdoos 87,933,000 ...... 8,629,000 1,919,000 5,175,000 
Total July 22, 1939- capers 448,000 24,262,000 13,961,000 9,387,000 9,635,000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ended July 21 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 
































W heat ns Corn 
Exports Week Since Since Week Since Since 
July 21, July 1, July 1, July 21, July 1, July 1, 
193 19 1938 1939 1939 1938 
Bushels Bushels us. Bushels Bushels Bushels 
No. Amer_| 4,058,000} 12,298,000} 15,477,000 4,000 75,000} 12,868,000 
Black Sea. 736,000} 3,688,000) 4,656,000 163,000 360,000 539, 
Argentina_| 2,272,000} 10,299,000} 7,001,000) 3,531,000] 12,453,000) 10,537,000 
Australia .| 2,101,000] 4,427,000} 9,509,000) -.----)| cn----| <------ 
CC ee eee Fk) ee eee ee a 
Other 
countries 632,000} 2,032,000] 1,280,000) 1,115,000) 2,434,000} 3,043,000 
__ Total...) 8,799,000) 32,744,000} 40,.979.000' 4,813,000 15,322.000! 26,987,000 





Weather Report for the Week Ended July 26—The 
= neral summary of the weather bulletin issued by the 

partment of Agriculture, indicating the influence of the 
weather for the week ended July 26, follows: 

The weather of the week was by scattered showers with 
moderate to high parts of the country, while un- 
settled conditions which prevailed over the Southeast on several days of 
the week brought heavy to excessive rains to many localities in the Cen- 
tral and South Atlantic States. The week continued rainless 
in the Northeast, while dryness ed in most of the Southwest 
tem: tures for the week woernass below normal in the Middle 
tlantic States, the eastern Ohio Valley, and poriéous of = 
Northwest. In_ parts Virginia an 


tures were not abnormally 
lower Great Plains and about th 


Temperatures in excess of ingest were —, over the Great Plains, 





sof tho Ureat Basin of the 
Maxima of 


portio 
the Southeast 


Northeast, Py FF »A~ 


Calif., on the 


The h est temperature for the week as 
wes 108, at Fresno, 


degrees at 
homa City, Okla., and Rapid City, 8. Dak., on the 
y. 


ae ee tated 
regio: 


AL AWA --A SE, 


egrees. 
from a first-order ee 


he 2ist and 20th. respec- 


nd eoty deficient in the Northeast, the 
feed goed generally ay the Great Plains westward. 


(a 


region, much of Texas, 

In the first t areas rainfall a t to measure, except 

along the Adiantic epast and locally & eavy to excessive rains 

ad By hy sis, a te roa the 
from 3 to over 7 inches. era 

middie Mississippl and lower “Missour valleys as well as in central Gulf 
and ower Great Plains. 

Stn drought began in the Northeastern States about the first of 

July is now reaching serious proportions. In New Por ph 
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and W 
seriously stunted and the y droughty 
area in sou! tral is becoming somew extended 
due to practically rainless week and the occurrence of hot, dry winds 
and high temperatures. Some localities in this area 
high as 115 degrees during the week, while the soil is badly de- 
pleted in most parts. 
In portions of Wyoming and Colorado ted crops are still doing 
well where there are adequate water supplies, but there are gre- 
of a water shortage purpose, with many canals dry 
southeast Colorado. High ures and low humidities in many 
portions of the Pacific Coast States have ca’ forest hazards 
and grain, brush and t and 


imber fires were fairly extensive in northern 
ted barned avenge of timber 30,000 and 


oye and brush 50,000. 


marked contrast to these droughty areas. conditions in most of the 
Ship ond Mintestnn! valleys se a te satisfactory, with the major, crope 
condition and making satisfactory progress. absence 
of rainfall during the week was not seriously detrimental in the 


ing ar mek yank 05 ae In areas of the 
operations to y x 

Southeast moderate to heavy rains were mostly beneficial, particularly 
in some areas that had been unfavorably dry, and the general progress of 
crops in this area is satisfactory. 

Small Grains—Harvesting winter wheat is ically completed 
throughout the belt, while shock threshing is w in the later 
—_- 3 . edvanene in = R with ee Ry a7 
we er favorable for completion t operation. Whi heat 
mostly ripe in Montana the heads appear well filled, while harvesting 

in the north Pacific area 


n the Spring Wheat Belt harvesting operations progressed practically 
uninterruptedly and some combining aws accomplished. Rain is needed 


in ions of Montana, while too rapid ripening was in the late- 
8 wheat districts of Washington. Flax is mostly in the boll stage in 
orth Dakota, with some early already harvested. aioe making good 


pores in Southern States, with the early ripening in 
vest is nearly completed or well under way in the Ohio Valley, while 
2 Iowa the excessive weediness caused slow drying in shock and inter- 


with combining. 


Corn—Hot, dry weather in the western portion of the Corn Belt was 
extremely unfavorable, with deterioration reported in many sections, al- 
though condition of the late drop is still being maintained in some areas. 
In ry eastern parts of the belt — pe me much more satisfactory 
and the crop e y good to ex vance. 

In Texas and Ohiaheeee late corn wilted and deteriorated in some sec- 
tions, but the early was largely made before the advent of the hot, dry 
weather; condition ronem from very poor to fairly good. In Kansas n 
deteriorated in all sections and condition is now v poor, although it is 
still fair in some parts; tassels have been burned leaves fired in most 


Parts. 

In Nebraska and South Dakota hot, drying winds were unfavorable, 
Tietod tel teeeeianeen unt ienabik depeaetiie exsaitien of tee take re 
Pp grasshoppers are ; co on 
remains fairly asen. In most sections of the belt from Missouri eastward 
corn made good to excellent progress during the week and is in generally 
good shape; more than half the crop is ing and much is shooting ears 
and silking, with the early in roasting-ear stage. 

In Iowa proven of corn was generally excellent, with most of the crop 
thro the critical pollination s this week under favorable conditions. 
Considerable hoper dam: been noted in the northwest, but 
more favorable weather conditions later in the week retarded this; some 
local firing and curling is noted. 


Cotton—Cotton made 


progress in most central parts of the belt, 
but there was too much r locally in the east and it was too dry 


in parts 


of the west. 

In Texas progress and cendition of cotton were good in extreme south, 
where pi and ginni advanced favorably; progress and condition 
were fair to locally poor where in this State ,with some sheding; rain 


is needed generally. In Oklahoma cotton made poor to only fair progress, 
with heavy shedding of squares and bloom in the extreme south; condition 
is poor in some south-central and extreme southwestern localities, but fair 
to very good elsewhere. 

In most central States of the belt good to excellent progress is sapereee 
quite generally, although only fair to poor in some areas; in most of these 
States the weather favored checking weevil activity and bolls are being 
set ra y in northern parts. In the Carolinas progress of cotton was 
poor due to too much rainfall and insufficient sunshine, but conditions 
remains generally satisfactory, with openint noted in southern South Caro- 
lina. Rapid opening was reported also from southern Georgia where 
progress of cotton was mostly good. 


The Weather Bureau furnished the following resume of 
conditions in different States: 


Virginia—Richmond: Rainy; cool. Crops growing rapidly. Cotton 


good; injured slightly by stan water. Corn excellent; . Tobacco 
not beet by i ; cutting and Peanuts fine; free of weeds but 
last working yed by wet ground. Truck excellent. D early 
potatoes; planting late. Commercial fruit growing delayed by ught in 


valley section. 

North Carolina—Raleigh: Unfavorably cold on 21-22d; otherwise fa- 
vorable; flooding rains on 20-21st in south and east. Condition of corn 
excellent; progress good. of cotton rather due to rain and 
cloudy weather; condition good; about normal shedding; weevil activit 
favored. Heavy rains unfavorable for tobacco locally in southeast. Tru 
mostly satisfactory progress, except where flooded in southeast. 

South Carolina—Columbia: Unfavorably hot in interior first few days; 
adequate to heavy rains revived crops, but considerable local damage 
already done, especially in northwest, to early corn, truck and gardens by 
recent heat and drought. Scattered wind, rain and hail damage. Favor- 
able for rather rank cotton growth on coastal plains; first opened in south 
on 18th; satisfactory bloom and fruiting in north. Tobacco harvesting 
and well advanced. lines 

Georgia—Atlanta: Began dry but adequate rains most places e 
and south 20th or 21st; too much or flooding rains in few central and south- 
east counties, but locally soil too dry ao eee. truck, pecans, and sweet 
potatoes, especially in north. Progress of cotton mostly good; bolls 0: 
rapidly in south. Tobacco harvest near end; markets opened 25th. 

Florida—Jacksonville: Favorable warmth; ad te rains; soil moisture 
now ample. re and condition of cotton fairly good; favorable for 
ch weevil; blooming and rapidly. More favorable for farm 
work. crop ready for market. Sweet potatoes ‘ 
Rapges fair; lowlands wet. Citrus good condition; new fruit plen and 
sizing well. 


Alabama—Montgomery: Adequate rains, except locally in middle-east 
and northeast. oe pee of cotton mostly good; condition a | fair to 


good, th h spot and locall in middle and north; we 
to north. ‘oo dry locally in middle-east and northeast, but local showers 
helped most areas and miscellaneous crops good condition. 


Mississippi—Vicksburg: Conditions irregular; too dry locally in west 
and too wet locally in east, affecting progress of corn; elsewhere fairly 
. . Progress of cotton mostly fair; about-normal sh ; numerous 
small bolis in early planted; ly favorable for weevil activity in 
and more ap: for checking in west. Gardens and pastures 

of cotton good to excellent; fruiting 


east 
largely fair to 

wait ealtie ae , f ble for checking weevil 
rapidly; co: ion y ; favora ‘or ng . Progress 
of corn but rain needed locaily; early maturing; condition fair to 4 ge 
ex ocally in west where too dry. and condition rice 

; early ripening. Other crops doing well. 

Texas—Houston: Favorable warmth in extreme south and extreme 
west; too hot elsewhere; more rain nectes Spay. pay 
threshing wheat about over. Late corn wil badly, but early be- 

and in fair condition generally. and condition 
where picking 


ranges; some 
in extreme west and west-central, but 
Rice good progress. 
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y: Unfavorably hot; with hot winds several 
days maxima of 100 to 115 degrees at all stations on one or More days 
Little rain soil ure badly depleted t in scattered north and 
centra areas where more than one inch fe | on . Unfavorably for grow- 
ing crops. Hybrid and other early corn mostly made, but progress of late 
poor or deteriorated, due to burning; condition poor to fairly good. - 
ress of cotton poor to fair, with heavy shedding of squares and bloom 

condition rather poor in extreme south-central and extreme 


and for ures, sweet potatoes, tomatoes, and vegetables in most of 
west and central; favorable elsewhere. 

Tennessee—Nashville: Cotton hel recent adequate rains; progress 
now good; condition fairly good to coed, bo ees of corn excellent where 
rains fell, fair elsewhere; condition of much qocty is west rather gone: 
Soaana deaths nsiderable relief during week: ndition av fairly 

+. co erable re week; co ion averages y 
good; some ready to cut. Potatoes and truck doing well where adequate 





THE DRY GOODS TRADE 


New York, Friday Night, July 28, 1939. 

Largely favorable weather conditions and the sustained 
better feeling in the security markets resulted in a ogg d 
good showing for retail business during the past week, al- 
though the severe droughtinimportantsections of the country, 
aggravated by a shri in the prices of farm products, 
caused some pessimistic forebodings concerning the buying 
power of parts of the rural population. Home furnishings 
were neglected, but active demand continued for summer 
— and accessory lines. In the local area buying br 

air visitors exerted a growing influence, notably in the 
specialty shops. Department store sales the country over 
for the week ended July 15, according to the report of the 
Federal Reserve Board, increased 5% over the corresponding 
week of 1938. New York and Brooklyn stores showed a 
gain of 7.9%, while in Newark establishments an increase 
of 8% was registered. 

Trading in the wholesale dry goods markets continued 
active, with buying of goods for the holiday season becoming 
more pronounced. Staple domestics moved in good volume 
and more interest was shown in piece goods. Retail mer- 
chants displayed growing eagerness to cover requirements for 
August and September promotions. Wash goods moved in 
fair volume and sustained interest was attracted to rayon 
fabrics. Business in silk goods broadened somewhat, al- 
or the heavy fluctuations in the price of the raw ma- 
terial tended to restrict transactions. Trading in rayon 
yarns remained active with interest continuing to spread 
from the finer deniers to other counts. While weaving plants 
as heretofore were the chief takers, the sale of knitting yarns 
also broadened slightly as both underwear and hosiery Manu- 
facturers ong, or more interest. Surplus yarn stocks con- 
tinued their decline and as a result of the improved statistical 
position a number of the smaller producers increased their 
output to capacity. 


Domestic Cotton Goods—Following the previous week’s 
spurt in sales, trading in the gray cloths markets subsided 
somewhat, although prices ruled firm, reflecting on the one 
hand the substantial rally in the raw cotton markets, and 
the generally optimistic outlook in trade and industry as 
mirrored in the persistent upward trend of security prices, 
and on the other hand the belief that converters and manu- 
facturers are still in need of considerable amounts of goods. 
A feature of the week was the growing interest shown in the 
narrow sheeting section. Business in fine goods turned quiet 
and sales were Timited to minor quantities. Moderate inter- 
est existed in two-ply alpacas and fancy shirtings continued 
to move in good volume. Closing prices in print cloths were 
as follows: 39-inch 80’s, 6%%c.; 39-inch 72-76’s, 5 %c.; 39-inch 
68-72’s, 53% to 5\%e.; 38%-inch 64-60’s, 4%4c.; 38%-inch 
60-48’s, 4% to 4\%e. ; 

Woolen Goods—Trading in men’s wear fabrics remained 
seasonally quiet. A few duplicate orders on the new fall 
suitings came into the market but generally manufacturers 
confined their purchases to immediate requirements. Major 
developments were the reviving interest in overcoatings and 
Government inquiries on wool shirts and drawers for the 
CCC administration. Mill operations, still supported by 
the existing backlog of contracts, generally maintained their 

revious ratios. Reports from retail clothing centers re- 

ected a seasonal contraction in sales with consumer pur- 
chases of hot weather apparel items on the wane. Business 
in women’s wear goods continued active and reports were 
current forecasting a tightening delivery situation in some 
of the popular materials. More interest was shown in flan- 
nels. A feature of the period under review was the increased 
buying by retailers in connection with the forthcoming August 
and September promotion events. 


Foreign Dry Goods—Trading in linens gave indications of 
an early moderate revival, re current sales remained 
disappointing. Linen shipments from Belfast to this coun- 
try during the past month were valued at $738,272 compared 
with $410,897 in June 1938, the rise being taken as an indi- 
cation of an improved nearby outlook in this market. Busi- 
ness in burlap continued quiet, but subsequently, following 
a sharp price decline in the Caleutta market, buying in- 
quiries broadened somewhat. Domestically lightweights 
were quoted at 4.05c., heavies at 5.45c. 
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Arkansas— Vote on Road Bond Refunding Pending—Admin- 
istration leaders in House and Senate anticipated completion 
of vote on Gov.Carl E. Bailey’s bill to refund $140,573 ,000 
highway debt by July 28 for sine die adjournment of the 
special session, according to Little Rock advices of the 24th. 
Administration thus far has accepted nine amendments and 
has succeeded in voting down other attempts to revise the 
original bill. 

Principal changes follow: 

Permit the Is ture to reduce 6.5-cent gaociine tax and automobile 
license fees wh peer pe revenues reaches $17,000,000 annually two 
consecutive yous. iginal bill authorized reduction ‘when revenue reached 

20,000,000. _ ML... in in 1938 calendar year was slightly more than $13,- 


Provide for increase in gasoline tax and automobile license only if revenue 
should fall short of $10,50 ‘,J00 annually as total of debt pervice and highway 
and bridge maintenance. iginally, this figure was 000,000. 


Pledge gasoline tax and ee license solely  -f debt service, road 
Saeerenee. maintenance, bridge district and road improvement district 
*"Provide for sinking fund reserve when highway fund revenue reaches 
$15,000,000. 

Chain-Store Tax Proposals Killed in 26 States During 
1939—In the first half of 1939 26 State Legislatures killed 
posed chain-store taxes, either by direct action or by 
the measures die with adjournment, according to 

of trends in chain-store taxation prepared by Carl 

Associates, Inc., of New York, and made public 


fetting. tting 
a surve 
Byoir 
recently. 

The survey disclosed also that loves ¢ of ag type ah. held unconstitu~ 
tional in Kentucky, Pennsylvania _ of existing 
chain taxes was urged in the logislacures of Michigan and. Tones and cur 
rently is awaiting action in W 

Despite the fact that 34 State ee considered more Rive —- 
proposed Measures with chain aeagen, She Cityey meted 6 
one new State was added to the anti-chain ros Proposed Laake 
levies were killed by Legislatures in pte “Connect t, Florida, 
Georgia, Maine, Massachusetts, South Carolina ‘and Illinois. ' Eighteen 
other chain tax proposals died when Legislatures in Arizona, California, 
Colorado, Indiana, Iowa, Kansas innesota, issouri, New Mexico, 
New York, North Dakota, Ohio, Oklahoma, Oregon, Utah, Washington, 
io Virginia and Wyoming refused to act on proposed taxes before ad 


journment. 
Further evidence of what wa’ termed a complete shift in legislative trends 
was noted + pe failure of Representative Patman to obtain a Congressional 
hearing on h -store tax bill. 

The AI attributed the development of this legislative reversal to 
——— Bay 2 opposition to punitive and discriminatory taxation. It 


can Federation of Labor gro 
densunael all taxes as cuts in labor's “ wage,"’ that farm Za- 
tions in all sections of the country had condemned such levies, ppoint out 
that efficient low-cost distribution provides fair parces § for farmers, low costs 


consumers expanding prod and thai 
consumer gt -- tf. opposed ry tae Geattas 4 they tend ¢ to Gowanee 

Connecticut—Amendment to Regulations Concerning In- 
vestment of Trust Funds—We give herewith the text of Chapter 
228, Laws of 1939, dealing with the investments considered 
legal for trust funds: 
Be it enacted by the Senate and House of Representatives in General Assembly 

convo 
Sec. 1. Section 776d of the se 1937 su dnd ‘unten oth to the genera! spogutan te 


invested fn es real estate mort- 
be authorized by law to invest 


gages as the savings banks in this 
, or May be deposited in savi ncorporated b this State or in 
the sa departments tate ce ced Galen rt com ales locat located in this 


stocks or other 
prudent investor. Any 


a trustee under authority of this section may, in the 


, be in coupon form. 
Section 777d of the 1937 supplement to the general statutes is 


New York State—Rise in Assessed Valuations Indicated— 
A gain in assessed valuation of taxable real property in New 
York State during the past year is indicated in the State 
equalization table for 1939, made public on July 22 by Mark 
Graves, Commissioner of Taxation and Finance. The table, 
based on 1938 assessment rolls of the various localities, 
shows assessed valuations of real pro rty totaled $25,- 
687,333,789, compared to $25,623,867, §96 in the previous 
year. 

“While there is no spectacular gain in the assessed valuation of real 

of $63 ,465,863. 


property in the State over the us year, the increase 
or .25%, is nevertheless a he olesome’ indication. * said Commissioner 


a, = sane 

“Since , When the assessed valuations 2 peak of 629.1ee 

108, 905. oOG. shave had been a steady decline until] 1987 ‘when a gain of .29 % 
second successive increase mirrors a stead eory = 

real y values and continued advances in new cons tf of ho 


“epee valuations in each of the five coun:ies of New York City 
account for the State's gia. analysis of the figures 
assessed or the 57 co Sidi vou G od 


unties outside New York City decl 
$55,569,065 assessed oe of New Y bi 
ties topped that of a year ago by $119,034,928 ~~ 


ty coun- 


The aggregate total assessed valuations of the five counties comprising 
New York City is shown in the table to be $16,769,332,722, compared to 
$16,650,297, 794 for the previous year. The te total valua- 
tions of the 57 counties outside New York City is $8, 918, 001,067, compared 
to $8,973 ,570,132 in the previous year. 

Although New York County remains the ‘‘richest” in the State, on the 
basis of a property valuations, Queens County reported the heaviest 
increase in valuations among the counties of New York City—a 
boost of $37 646,808. 

In the State as a whole, the largest increase in total assessed valuations 
in any one county was reported by Nassau County, re assessed property 
values wees $59,174,546. The heaviest drop in total assessed valuasions 
occu: onroe yay. 2 report a loss of $85, 39, 840 due to a decline 
of nearly 387. 000,000 in the City of ester. 

Figures for the five counties comprising New York City are as follows: 


1938 


Assessed Assessed % of 
County— Valuation Valuation Increase Increase 
OI ii) soit in idapoinn $1,962,427,013 $1,938,546,942 $23,880,071 1.23% 
bisa stae Se 3 668,426 20,453, 52% 
lt SOE Wdsiions 8,230,477,593 8,194,482,439 35,995,154 A4% 
ee, ee 2,301,526,522 2,263,879,714 | 646,808 1.66% 
Richmond - --- ~~. - 300,779,198 299,720,273 1,058,925 35% 


Commissioner Graves found encouragement in the fact that real property 
in the State as a whole is from year to year assessed at more nearly 
its full value than in the pe He pointed out that the average rate of 
equalization for the mgm ti ro? fad is 85.55% , compared to the 1938 average 


rate of 85.10%, a gain of 
The equalization rates, which are intended to neutralize the inequalities 


of the level of assessment in the 62 counties of the State, are determined by 
members of the State Tax Commission, sitting as the State Board of 
Equalization, from figures assembled by Deputy Commissioner Daniel R. 
Spratt, director of the Bureau of Local Assessments, Special Franchises, 
Land Tax and ae ne In addition to Mr. Graves, who is president 
| Sw the board includes Tax Commissioners John P. Hennessey and 
€ en J 

The Commission fixed higher equalization rates than last year for 31 
counties of the State, in setting up the 1939 table; established lower rates 
for seven counties, and left the rates of 24 counties un ed. 


New York State—ZInvestment Field for Banks Widened— 
William R. White, New York State Superintendent of Bank- 
ing, recently announced that, pursuant to the provisions of 
Section 14 (F) of the Banking Law, the State Banking Board, 
acting on the application of the Savings Bank Trust Co., 
had authorized savings banks in this State to invest in sev- 
eral of the recently-issued debenture issues of large corpora- 
tions. 

Included in the list of issues approved by the Board are the $25,000,000 
of “£3% debentures due in 1979 of the Southern Bell Telephone & Telegraph 

, which were offered to the public recently; $50,000,000 of 3% debentures 
ye in 1964 of Socony-Vacuum Oil Co., eas $60,000,000 of 4 % deben- 
tures due in 1951 and $40,000,000 of 3% debentures due in 1959 of the 
Texas Corp. The Superintendent in tables thie action said the Banking 
Board did not presume to pass on the question of —— < jon 3 securities 
listed constitute suitable investments for any i ngs bank. 
This question, it was pointed out, could be deci ed onl by A ony manage- 
ment of the banks, with due regard to all relevant ooust erations. 

North Carolina—<Securities Advisory Committee Formed 
for Municipal Studies—Groups representing State banks and 
Investment Bankers of North Carolina at a two-day meeting 
held at Mayview Manor, Blowing Rock, N. C., on July 18 
and 19, adopted definite plans for organization ‘and proced- 
ure of the combined groups to be inown as the “North Caro- 
lina Securities Advisory Committee ,”’ 

The Committee elected as its cheirmee. R. C. Kirchofer, of Kirchofer 
& Arnold, Inc.; Raleigh. N. C., and W. H. Woolard, of the Guaranty 
Bank & Trust » Comenme, N. *C. as vice-c Other mem 
of the commpietes. are: J. N. Coburn of Waccamaw Bank & Trust Co., 
Whiteville, N. C.; pteade H, vo ¥ big —-S & Trust Co., Wins- 
con. N.C.; 8. Dickson of Dickson & 


; Oe Ruseell F. ‘Hail es Lewis & tall; ae Coed Ding . C.; W. Kelvin 
aia , N. Municipal Council, Raleigh, N. C.; T. E. Hemby of Ameri- 
can C3. Charlotte, N.C.; ’R. L. Pope of First National Bank, Thom- 


ig N. C.; Philip Wooilcott of The = Asheville, Asheville, N. 


and J. Les Peeler of ‘we & Arnold, 
he committee, which representative. of of hasters and investment 
bankers throughout North Care as appointed through the coopera- 
tion of the North Carolina Deghurs Amnecintion and the executive com- 
mittee of the Informal Group. Marth North Carolina Investment Ba 
faen. As its objectives the committee adopted a four-point program as 
ows: 


1. To determine how sources of authoritative, exhaustive and valid in- 
formation as to local government units of North, Carolina may be utilized 
and made available to the committee and the C oner of Banks 

2. To embark upon a along broad educational lines to e ncourage 
and assist bankers in the faterpretacion and underatanding of fi 
information as to local government units 

3. To provide the gen of Banks with information so as to assist 
in the intelligent and practical groupong of obligations of local govern- 


ment units in North C 
4. To disseminate information of a broad character along educational 
lines which will assist officials of local vernment 


bankers to encourage 
units to achieve improved credit standing and rating for their bonds. 


Texas—County Financial Statistics Compiled—The fourth 
annual edition of financial statistics for the counties in the 
State cal been prepared by Garrett & Co., First Na- 
tional B Building, Dallas. This booklet, first prepared 
in 1936, has received much favorable comment because it 
summarizes important data on each county, such as up-to- 
date figures on outstanding debt, assessed valuations, popu- 
lation, 1938 tax rates, tax collection trend, &c. We are ad- 
vised ‘by P. B. (Jack) Garrett, President, that copies of 
the 1939 edition will be sent upon request to the above firm 


United States—Large Cost Rise Shown for State Govern- 
ments—Per capita cost of operation and maintenance of 
general departments of the 48 State governments was $20.28 
in 1937 compared with $12.52 in 1932, an increase of 62%, 
according to a preliminary os released on July 24 by 
William L. Austin, Director of the Bureau of Census, De- 
partment of Commerce. 

This report is Number 1 of a series of summaries of State finances now 
being pared by the Division of State and — Government, in connec- 
tion with the restoration of the annual report of financial statistics of States 


after a lapse of five years. 
This report, like the preliminary report for 1937 Lat ya + issued for 


each State, presents separately the statistics of departments and 
of public service enterprises, a separation not made in the on finan- 
cial statistics of States in 1932 and prior years. A new c tion of 
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accounts was adopted for the 1937 report, and it is impracticable to presen 
comparable data of prior years for some items of the new clasification, it 
was pointed out. 

Thirty States Now Use Individual Income Tazes—The 
July 15 issue of the “Wisconsin Taxpayer” carried the fol- 
lowing article: 

Thirty States were imposing income taxes on individuals as of Jan. 1, 
1939. In addition, Massachusetts was | a tax at varying rates on 
different classes of income. New Hampshire, Ohio and Tennessee were tax- 
ing income from intangibles and Indiana was imposing a gross income tax, 
sometimes classified as a sales tax. . 

Surtazes 

Four States were levying surtaxes on individual incomes, but Wisconsin 
was the only State to levy two surtaxes. Colorado imposed a tax of 2% 
on residents’ income from dividends, royalties and interest. New York 
levied a 1% surtax on ordinary net income, excluding certain capital gains 
and losses. South Carolina levied a special surtax of three to five per 
cent on dividend and interest income over $500. 

The Wisconsin surtaxes consist of a 60% surtax computed at the normal 
rates, deducting $25 for married persons, $10 for single persons and $2 for 
each dependedt and taking 60% of the remainder. The other Wisconsin 
surtax is the teachers’ retirement surtax computed by deducting $37.50 
from the normal tax and taking one-sixth of the remainder. 

Of the 30 States imposing a regular income tax on individuals, eight States 
fixed SS exemptions the same as those under the Federal Income Tax 
law; t is, $1,000 for single persons, $2,500 for married persons or heads 
of families and $400 for each dependent. The States were: California, 
a Georgia, Kentucky, Louisiana, Maryland, Mississippi and New 

ork. 


Exemptions 

Under the Wisconsin law, personal exemptions are expressed in dollars 
of tax and are deducted from the tax, the entire income being taxa- 
ble. Under the Federal law, as well as under the laws of 25 of the 30 States 
with regular income tax laws, nal exemptions are expressed in dollars 
of income and are deducted from the total income before nning the tax 
computation. 

The personal exemptions under the Alabama, Iowa, Minnesota, South 
Dakota and Wisconsin laws are expressed in terms of tax deductions. 

Single persons whose incomes exceed $800 are required to pay a State in- 
come tax in Wisconsin. Exemptions for single persons are lower than the 
Wisconsin exemptions in the following five States: 

Wisconsin exemptions in the following five States: Idaho, $700; Kansas, 
$750; North Dakota, $500; South Dakota, $600, and Utah, $600. 

In 19 States the exemptions granted to single persons are $1 ,000—the 
same as the Federal low. The highest exemption granted to single persons 
is $1,500 in Alabama, Arkansas and New Mexico. 

In seven States the exemptions granted to married persons or heads 0; 
families are lower than the Wisconsin engeesinn of $1,600: Idaho, $1,500; 
Iowa, $1,500; Kansas, $1,500; North Dakota, $1,500; Oregon, $1,500 
—_ em wy $2,100, and bbs aot ole. b State te $2,000 a 

e est personal exemptions grant y any Sta ° , gran 
by Alabama. Ten States have fixed the nal exemptions of married 
persons at $2,500—the same amount as is allowed under the Federal law. 

Rate Schedule 

Wide variation exists among the States in the schedule of tax rates. The 
lowest rate is a flat 44% imposed in Maryland. The highest rate schedule 
is a uated schedule of 1- to 15% on all net income over $15,000 in 
North Dakota. California also im a maximum rate of 15% on all 
net income over $250,000. The isconsin normal tax reashes the 7% 
maximum on all net income over $12,000. 


Bond Proposals and Negotiations 
ALABAMA 


HUNTSVILLE, Ala.—BOND CALL—It is reported that N. M. Payne, 
City Clerk-Treasurer, is calling for payment at par and accrued interest 
on Sept. 1, funding nds Nos. 1 to 260, aggregating $130, Dated 
March 1, 1912. Denom. $500. Due March 1, 1942. Payable at the 
Chase National Bank, New York City, upon presentation of said bonds 
with aJl unmatured coupons attached. 


OPELIKA, Ala.—BONDS PUBLICLY OF FERED—An issue of $112,000 
34% semi-annual refunding, series O bonds is being offered by Ward, 
Sterne & Co. of oe: for general investment. Dated June 1, 1939. 
Due June 1, 1940 to 1949. Callable in whole or in part on any interest 
oa Soop date at 102. Legality to be approved by Storey, Thorndike, 

almer & Dodge, of Boston. 


ARIZONA 


SALT RIVER PROJECT AGRICULTURAL IMPROVEMENT AND 
POWER DISTRICT (P. O. Phoenix), Ariz.—BONDS OFFERED TO 
PUBLIC—The International Trust Co. of Denver is off for public sub- 
scription a block of $4,135,000 44% municipal bonds. mom. $1,000. 
Due serially from 1948 to 1964. Coupon bonds, registerable as to principal. 
Legality approved by Chapman & Cutler of Chicago. The district reserves 
the right to redeem the bonds in 1948, or on any interest payment date there- 
after upon 45 days’ notice at par and accrued interest plus a premium of 

of 1 Got the principal for each year or fraction of year of the term thereof 
which has not expired at the date of the redemption, provided the premium 
shall not exceed 3% of the principal. 

These bonds are the second instalment of an issue of $13,000,000 all of 
which will be used for the calling and retiring of indebtedness of the associa- 
- bearing a higher rate of interest. None of this issue will represent new 

ebt. 
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that it is still delivering permanent Colorado River Waterworks 34%, 
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4% and 44% refu bonds of the above district in exchange for tem- 
porary bon epartment. 


at its corporate trust d 


PLACENTIA, Calif.—BOND OFFERING—It is that sealed 
bids will be received antil 7.30 p.m. on Aug. 1, by Nellie M. Cline, City 
Neo for the of th not to exceed 5% semi-annual 


of interest. The opinion of O'Melveny, 
upon the validity of the bonds will be fu 
a certified check for not less than 5% of the 
payable to the city. 


SAN FRANCISCO (City and County), Calif.—BOND OFFERING— 
It is stated that sealed bids will be received until . m. on Aug. 7, by 
Dovid A. Barry, Clerk of the Board of Supervisors, for the purchase of a 


hed the purchaser. Enclose 
r value of the bonds bid for, 


3 
ae at ares SED Sens, 1845: ST8CoSb nck Sea a aa ed 
a mature an. l, 4 x an. 1, 1 
$20,000 each Jan. 1, 1945-49. 

The bonds are part of an issue of $2,850,000 voted in 1937 of which $1,- 
605,000 have already been sold. On Feb. 7, 1938, $650,000 of the issue 
were sold as 2s; on July 25, 1938, another $305,000 as 134s and on Feb. 6, 
last, $650, as 1 7-10s. 

The new block will bring the outstanding bonds of this issue to $1,905,000. 


SAN MATEO COUNTY (P. O. Redwood City), Calif.—BOND SALE 
—The $10,000 issue of Belmont Elementary School District bonds offered 
Se, Haar abs, janthe Bice rfOl aes beater es Bie 

n nceisco, as 3s, pay a ce oO ; a of about 2. . 
Dated July 1.1939." Due $1,000 from July 1, 1940 to 1949, ine!” * 


COLORADO 


COLORADO SPRINGS, Coio.—BOND SALE—The $600,000 issue of 
revenue refunding, Department of Public Utilities, Division of Water and 
Waterworks, -annual bonds offered for sale on July 24—V. 149, p. 608 
—was awarded to Boettcher & Co. of Denver, and C. F. Childs & Co. of 
Chicago, jointly . at a price of 100.03, a net interest cost of about 1.18%, 
on the bonds divided as follows: $200,000 as 114s, due on Sept. 1: $50,000 
in 1940, and $75,000 in 1941 and 1942; the remaining $400,000 as 1s, 
due $80,000 from Sept. 1, 1943 to 1947 inclusive. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
0.30% to 1.25%, according to maturity. 

It was reported subsequently that the entire issue had been resold in 
a order. Other bids were as folllows: 
idder Price Bid 


Paul H. Davis & Co., Chicago; The Milwaukee Co., 
Milwaukee, and Kelley, Richardson & Co., 
OBICE GO «oo = = oo oo ro nen ee ecw en se eeccenesus 100.079 for 14s 

Goldman, Sachs & Co., New York; and Engle, 

Aes & OO. , DOVE so. « dcingcn ooh bon den nwses 100.0334 for 1s 

Blyth & Co., Ch{cago; Harris, Hall & Co., Chicago; 

ullivan & Co., Denver, and Sims, Newman & 

Oe, . Ce EEE. on on oo hn nnes heed me 100.397 for 1%s 

Stranahan, Harris & Co., Toledo; and Donald F. 

DEO 0. OES + cap coe nccceesnpeenbianet 100.216 for 1%s, or as 
an alternative, 100.0171 
for the first $200,000 
as 1%s, and last $406,- 
000 as 1\%s 

Otis & Co., Cleveland, and Paine, Webber & Co., 

GEE. ann tpn bamandinanrnmdhnn sah aet > oliieid 100.1725 for 1%s 

Sidlo, Simons, Roberts & Co., Denver; Phelps, Fenn 
& Co., New York, and E. W. Clark & Co., Phila- 

CGR « 5 a o'c mon dec onnndanncaempash esse rnmin 100.02 for first $200,- 
000 as 2%s, and last 
$400,000 as 1s 


GRAND JUNCTION, Colo.—BONDS OFFERED TO PUBLIC—An 
issue of $100,000 24% % water revenue refunding bonds is being offered by 
Boettcher & Co. of Denver, for public subscription at prices to yield from 
0.50% to 2.30%, according to maturity. Denom. $1,000. Dated June 1, 
1939. Due on Dec. 1 as follows: $6,000, 1939 to 1943, and $7,000, 1944 
to 1953, all incl. Callable as a whole or in part in inverse numerical order 
after 30 days’ published notice, prior to Dec. 1, 1943 at 102.50, thereafter 

rior to Dec. 1, 1948, at 101.50, thereafter, prior to Dec. 1, 1953, at 100.50. 

in. and int. (J-D) payable at the offiec of the City Treasurer, or at the 

First National Bank in Denver. Legality to be approved by Myles P. 
Tallmadge of Denver. 


CONNECTICUT 


DANBURY, Conn.—BOND OFFERING—John E. Kane, Town Treas- 
urer, announces that the Board of Selectmen will receive sealed bids until 
11 a. m. (EST) on July 31 for the purchase of $275,000 coupon funding 
bonds. Dated Aug. 1, 1939. Denom. $1,000. Due Aug. 1 as follows: 
$28,000 from 1940 to 1944, incl. and $27 ,000 from 1945 to 1949, incl. Prin. 
and int. (F-A) payable at the First National Bank of Boston. Bidder to 
name one rate of int. in a multiple of 4 of 1%. These bonds will be valid 
general obligations of the town, and all its taxable property will be subject 
to the levy of unlimited ad valorem taxes to pay both prin. and int. (except 
that certain classes of property such as classified tim lands are taxable 
at a limited rate). They will be engraved under the supervision of and 
authenticated as to their genuineness by the First National Bank of Boston. 
The legality of this issue will be examined by Ropes, Gray, Boyden & Per- 
kins of Boston, a copy of whose opinion will accompany the bonds when 
delivered, without charge to the purchaser. The o 1 opinion and com- 
plete transcript of proceedings required in the prcner uance of these bonds 
will be held in custody by the First National Bank of Boston and available 
for inspection upon request. ; 





CALIFORNIA MUNICIPALS 
BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
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CALIFORNIA 


CALIFORNIA (State of)—WARRANTS SOLD—A 34,000,000 issue of 
unemployment relief tered warrants was offered for sale on July 26 
and was awarded to R. H. Moulton & Co. of Los Angeles, at a rate of 4% 

us a premium of $14,112. Dated Aug. 1, 1939. Due on or abou 

ay 28, 1940.: Ae. yes ce >. ie i 
™ ADDITIONAL” WARRANTS OFFERED—It is reported by Harry B. 
Riley, State Controller, that he received sealed bids until 11:30 a. m. o 
July 28, for the purchase of $3,848,200 registered warrants. Dated Aug. 3 
1939. Due on or about May 28, 1940. 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los An- 
Fo0.3 Calif.—BOND SALES—The following issues of bonds 
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ting 

$00, offered for sale on July 25—V. 140. p. 608—were auarded to 
Witter & Co. of San Francisco, on these terms: 

$20,000 Garvey School District bonds as 3s, paying a price of 100.21, 

a basis of about 3.22%. Due $2,000 from Aug. 1, 1944 to 1953 


incl. 
9,500 Bloomfield School District bonds as 4s, ene ® prantnss of S86. 
: ual LP. - 9 u f a basis of about 3.97%. Due from Aug. 1, 
to nel. 


METROPOLITAN WATER 
FORNIA (P. O. Los Ange 


& 


DISTRICT OF SOUTHERN CALI- 
Calif.— BOND EXCHANGE oF Ua, IN 
ew Yor 


) 
PROGRESS—It is announced by the Chase Nationa) Bank of N 
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FLORIDA 


FLORIDA, State of SUMMARY OF MUNICIPAL SITUATION— 
The following report is taken from the July 20 issue of the monthly quotation 
sheet gotten out by A. B. Morrison & Co., Miami: 

Since our June bulletin the Florida m 1 market has been charac- 
terized by a dearth of attractive offerings and by a softening of prices on 
numerous issues. This latter condition was caused largely, in our opinion 
by earlier disquieting rumors as to the number of defaults which would 
occur July 1 on county and road district issues because of the Supreme 
Court decision mentioned in our last bulletin and the Governor's vetoing of 
the bill designed to get around it. » 

While there were defaults in some seven or t counties attributable 
to the decision mentioned, the total was far less than rumor led people 
to believe and most of the defaults will, we feel, be corrected at a fairly early 
date. Nevertheless the publicity has had an unfavorable effect on prices. 

Activity in the market seems to be confined y to certain issues and 
there is by no means a widespread demand. Thereap to be a hesitancy 
on the part of investors to step out for bonds. There is no question but that 
the stoppage of gas moneys to certain counties which have exhausted their 
allocations (even though more or less temporary in aay cases), may have 
a serious effect in several situations. It has emphasi one thing we have 
maintained — along, that too much reliance should not be placed on the 
gas tax but that the real test of a bond is its ability to ‘orm from ad 
yalorem taxes alone. 
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There is nothing alarming in the Florida picture, nothing in 
willingness to to pay are 


ao far as resources, conditions, ability and 
concerned. Relat few counties and districts are affected, as the 
ively fow in most of them. ‘The holder 


tax allocation continues 
ey those situations where trouble is occurring should 

totally unexpected and unforeseen, and 
necessarily uired for the counties to adjust themselves to changed 
conditions. a) effort io being made to cirar up these sleustions end we 
believe as stated a , that most of them will be remedied at an early date. 


ponte Tit we une lorasoa by Seeuh i, Mperey. Goan Aedear, 
NDS SO e are y 
that at the offering on July 20, of a ‘otal of $142 250 bonds owned by the 
county sinking funds—V. 149, p. 285—a total bonds 
were awarded to Kuhn, Morgan £ Co. of Tampa, as 5s, 5 
average peice of about 96.50. No bids were received for “the 
$36,000 of obligations. 

Py BEACH, Fla.—BOND ISSUANCE ae he eae ta is 


stated by Claude A. Renshaw, City Manager, that no lans me have 

been made as yet for the issuance of bonds, but because y be 

needed for the dity’s building program, it may be necessary to float b bende 

in the future. 

COLUMBUS, Ga.—CHAIN STORE. TAX SPST AINED—The city 

by the City Commissioners earl year, levying a 

nce passed by the City Commissioners early this of stores in a chain 

t out the country, was sustained in an by Judge 
Cc. cLaughlin in Sroater a at Columbus on July 25. 

y ALS <>. nce became effective the first of April, ieee) Goins wate 


ay and a few of the smaller o 


given until May i in which to Cases 
the larger chains by the city au- 


were made in police court 


thorities in o to bring the “auestion | into the courts for test sent, Burpenss. 
Those nst whom cases were docketed were the Atlantic & P: Tea 
Co., which was the Fag with; tones Drug Stores, Inc.; 


HL. Green & Co. (Silver: Sears, Roebuck & 

The decision in the A ar cases governs in tue - Petitions for 
infenetens to stop the ue from collecting the tax, that ranged on chains 

0 stores and more from $50 to $1,200, were t hen brought in Superior 

Court by the four local business esta ts and arguments in = 
were heard by Judge McLa on July 6, ~ a4 he took oe record under 
consideration for study, his m to be announced later 

HARTSFIELD CONSOLIDATED SCHOOL DISTRICT (P. Oj 
Hartsfield), Ga.—BOND SALE—The $3,000 auditorium bonds offered 
for sale on July 21—-V. 149, p. 444—were purchased at a price of 107.20, 
according to the Superintendent of the Board of Education. 


PP yo Ga.—BONDS SOLD—It is reported that $33,000 
/ semi-annual water works bonds approved by the voters at an election 

22 on May 26, have been sold. 
PURCHASERS—The successful bidder was Wayne, Martin & Co. of 


Atlanta. 
HAWAII 


HONOLULU {City ont County). Hawaii—CONDITIONAL BOND 


PURCHASE—It t Brown, Owen & Co. of Den- 
ver, have subject to a grant from Les Public Works Administra- 
tion, the wy ,000 4% coml-ean. water revenue bonds that were Yo ye — 
sale wit last October—V. a7, ». 2893. Due $28.000 fro 


t success 
Oct. 15, 1943 to 1967. incl. 


ILLINOIS 


COOK COUNTY O. Chicago), IIl.—NEW TAX COLLECTION 
BUREAU ESTABLIS. fe Tie new centralized bureau of county officials 
for the —-- of delinquent taxes, headed by John el County 


Treasurer operations in the — future according to hicago 

press notices. Operation of the bureau is lanned along the line the lines of similar 

movements in several other large cities. are said to 

have —— examples in Ra. A the tax x tt - some 

tion by the lication business methods. The new 

first wil will send fet etters to taxpayers whose real estate taxes have been delin- 
uent — 1928, to Arthur Sullivan, Attorney for Treasurer 
‘oman. It be explai that. because of the delinquency problem, tax 


bills are 15 to 20% A pwd than they would be The co county will 


permit the payment of arrears on an 

4 bg ND ELECTION—At x. special. Section to be age on 
ug e voters poss on a proposal 000 munici ec- 

tric light plant bonds, to be secured only by revenues of th be apaben. 


ILLINOIS (State of)—GOVERNOR VETOES LOTTERY BILL— 
Governor H Horner on July 25 vetoed as unconstitutional a lottery 
qeeme to millions of dollars to clear Chicago’s slums. The 


Governor said the plan was con to a section of the State constitution 
prohibiting the sale of lottery or gift enterprise tickets. 
JERSEY (P. O. , Serco villa) Ill.—OTHER ) BED —The $50,000 road 


nds awarded to the ississipp{ Vall Louis, as 2s at par 
sramiam. weaual te 100-807, a beets cf about L.abv 149, 


bo 
plus $433.50 
P. were also bid for as follows: 
Int. Rate Premium 
Paine, Webber & Co........................-. 2 $176.00 
" PE Bidwddnbidercidabiicteteiod 2% 79.00 
te- I itis ahi: Sa cuasabtibeaadie 2%. 512.00 
State Bank of nny, Mage ideghiithclias athe hash ia tun oe 2% 0.00 
IMs ok ti libin de as A bot BI cb de ab dockins 2% 2.50 
ESP FERIA ERE aR Pa tn erg Hen Se 2 237.75 
John Nuveen & Co... ......-.-.--.---. eee ee 2 159.50 
lett, Knight & Co................-- 2... 24% 135.00 


MORRISONVILLE, Il. ne Malad SOLD—An issue of t $6, 009 5% sewer 
authorined nye Gar albedo ' . sate 


une 27. 

The bonds are dated June 15. 189. {a $1,000 Genomes . and mature $1,000 
on Dec. 1 from 1949 to 1954, ncipal and interest (J-D) payable 
at the Continental Illinois National Bank & Trust Co., Chicago. ty 
approved by Holland M. Cassidy of Chicago. 

Lh ay a et COUNTY (P. O. Danette), Range ag SALE—Paine, 
Webber & C9. of Chicago obtained award on July 25 of $80,000 tuberculo- 
sis sanatorium bonds as Is, at a price of 100. 072. 


INDIANA 


HARRISON SCHOOL TOWNSHIP (P. O. Monroe City! Ind.— 
BOND SALE—The $11,700 judgment * fume offered —— 
V. 149, p. 143—were awarded to Ross T. Ewert, Inc. of Indiana aie. 
2s, ata of 100.40 * "Sip Toa ad 4109 
sat Gen Dur 1h 06 boon, $700 in 1941 and 1:000 

The eee Trust Co. of Indianapolis high bile, 
101.34 for 2s. 


INLARAPOLIS, Ind.—PURCHASE OF PRIVATE WATER PLANT 
the Oi 7 $24; test estimates “will cost approximate y $24,711 085, 
a , A. 

bond offering of about that amount woul abe for converting 
the system into municipal ownership. Present Plans call the issuance 
of revenue bonds, and the cost is oo ois on cotctentes 
Pany as of 3 ® the offering 
would approximatel as follows: $13,827,000 to redeem yen Some 4 

to redeem lis Water Works Security 

only ee 1,054,900 to 


" common 
From the total of $22,938,400 would be 
of the water com - 

bonds 


23 ,267 of , of which 
dam and Fall Creek filtra- 


te working ca 
completion “the Fall Creek , 
L ant at a cost of about $2,000,000 


eee by 3 ee but not obl 
hk hye ye TH at a lower 
and other expenses in connection with closing 
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the transaction, at a cost of $1, .263 





July 29, 1939 


ital. Th yh A ee gt me pt 
king e D v approv A 
mitteo. aver Sullivan, four of the five trustees of the Indianapolis 

D and nine members of the City Council, all of whom attended a 


he tentative 

Pre t plans call for sale of the proposed revenue bonds competitive 
ANAPO SANET ARY | DISTRICT, Ind.—LOAN OFFERING— 
James may yet tase of $100, 1000 mot to occa OS Interest 8 m. on 
000 not to exceed terest notes or 

warran i "5 same ey ee ae oy OL 

ue on Nov. 13, y ya 
Feed dente bet Coen, Fas Scene 
e " e 
Udy = +t ah no o fl for their pa: t and shall be 


year 1917, and are it to the pro 


issued 
, approved March 9, sn? and all 
ee ie ond oo Saas oe one ig approved March 
5. 1917, as amended by the Act act anproree 
ended by an Act approved March 
r or, JOSEPH COUNTY (P. O. Soueh Bend) Ind.—BOND SALE— 
The $350,000 series I advancement relief) bonds offered July 
Trust & Sa Bank of 


&—V. 149, 143—were awarded be 2 arris 
icenter an 8, at a price of 100.27, a basis of about 0.95%. poe oe 
1 from 1940 to 1944 inc 


1, 1939 and due 000 on June 1 and Dec. 
=; Ripley £20° Inc., second high bidder, offered a price of 100. ll 
‘or ls 
VEVAY, Ind.—BOND OFFERING—Elbert B. Gray, T 
Treasurer, will receive sealed bids until 2 p. m. (CST) on ‘Aug. 12 for the 
purchase of $4.500 not, to exceed 414% in interest school bonds of 1939. 
ated June 15, 1939. Denom. $500 Due 
and $500 on June 15 and Dec. 15 from 1955 to 1966 incl. 
one rate of interest, in a 1 _ oe aS 
issue will be turned over to the School To evay 4 copmectton with 
construction of school building in n Cooperation with the Work Projects 
The bonds are Gees — = tions of the town, Hous, McCord 
f ed ad valorem tax on of Metsee, now 
& Clifford of Indianapolis will Se. turned the successful 


check for $250 able to order of the town, is ~ ly 
en § similar to the above was ‘Saanted on Jury 6 6 to ery 


(An issue of 
ps 5 ee 2 polis, as 2%s, at a price of 101.03.—V. 
p 
Vineeareres FP Vy Ane (P. O. 7 a ae Ind.—BOND SALE— 
The $7,800 bonds July 20—V. 5875—were awarded to 
¢ Oieicmatt as 2s, at a price of 


roves ss VanDu raya, ise hier “& Co. o 
100.524, a basis bouts 45% Sale consisted of: 
$4,000 refunding bonds. Due $1, 900 02 ate 15 from 1949 to 1952, ios 


3,800 ju bonds. 5 as follows: $1,000 from 1 
951, ‘a eee $800 in 
All of the bonds will be dated Fuly 16, 1939. Syeens high bid of 100.153 
for 244s was made by McNurlen & Huncilman of Indianapolis. 


WASHINGTON SCHOOL TOWNSHIP, Clark County, 
BOND OFFERING—Roy Ratts, will receive sealed bids until 
7:30 4, 3 mA . 9 for the purchase of ,033.07 not to exceed 5% interest 
he ated July 1, 1939. ne bond for $433.07, others $400 
“yy follows: Jan. 1 and July 1 from 1941 to 1947 incl. and 
$453. Pf Jan. 1, 7 78- idder to name one rate of interest, ex na 
iple of 4% of Legal opinion of Batson. by M & Clifford 

ort In ianapolis FS be furnished the successful bidder. 


WHITE _RIVER rowers 2 a * og TOWNSHIP (P. O. Win- 


chester), Ind.—BONDS Ni The issue of fey! 4% school 
bonds offered July 24—V. 149. 4 2 not sold. Dated Sept. 1, 1939 
and due semi-annually from 1910 to 1955, inclusive. 

BLOOMFIELD, Ilowa—BONDS SOLD—It is stated the City Clerk 
that the $12,000 sewer 7 bee were offered for sale on July 25 and were 


awarded to Jackley & Co . of Des Moines. 


COLLINS, lowa—BONDS SD—D is somentes that $6,000 2%% 
semi-annual town hall bonds ere purchased by the Nevada National 
Bank of Nevada for a price of 100-4 41. 


DICKINSON gory = Oo. Splets Lake), lowa—BOND OFFER- 

ING—It is grates tha . oe h sealed and open bids will be received until 

omy St = m., As 36. Mereand. santy 1 Eee pure 
$200 000 issue of prisnary road bonds ted A 1939 e 

May i. an Ser $10, in 1 $180,000 in 1949 and id; 000 in 1950. 

Bids should be made i in the basis of par and accrued interest or better for 

all of the bonds the same interest rate, such pears ont hey oy by 

multiple of 

delivery 


of 1%. e purchaser of the bonds will be to accept 
pay for the Renee at the Coun v office, 0 or Chrous 
a county seat bank when the 
In order to assure 


t 
bonds are available for del ae deli 
competitive bi on a uni we hy 
sealed bids should be submitted on b idding Fo 4 T. may artal nai 


from the County and from the the State Highwa: 
at Ames. All open bids be made on condition that a final 
sta le rete cores Scr ‘and the 


“ furnish 

y will furnish th proving o opinion of Chapman & Cutler, of 

A certified check os “3%, of the amount of bonds offered, ee to the 
County Treasurer, is required. 


FORREST CITY, lowa—MATURITY—It is now reported by the 
City Clerk that the $9, 000 sewer sold to the Forest City National 
Bank of Forest City, as 1%s, at par—V. 149, p. due on Nov. 1 
as follows: $1,000 in 1940 to 1946 and $2,000 in 1947. 

HAWKEYE, lowa—BONDS SOLD—The Town Clerk that the 
following bonds aggregating $9,450, were offered for sale on July 25 and were 
purchased by the Citizens Savings Bank of —~ “ae $5,150 street im- 
provement, and $4,300 improvement fund bonds 

IRETON, lowa—BONDS SOLD—The $5,000 water works bonds ottered 
for sale on July 21—V. 149. p. 445 were awarded to W D. Hanna 4 & Co 
o welingson. gies: a price of We e ayor. 

. 1, 1940’ to ? —- 4, oq 


Dus from Bocurh Savings Bank 100. Me ts 2s, the second 
or s, the 
best bid. y 
MARSHALLTOWN, lowa—BOND OFFERING—It is 
bids will be received until 7.30 p.m. sa 3 7, by Anne M 
Clerk, for the purchase of a $10,000 issue pr a ican 
MASON CITY INDEPENDENT SCHOOL DISTRICT (P. 2. Mason 
City), lowa—BOND SALE—The en 000 school building offered 
ouly 2+ 24—V. 149, p. 465-—wexe cromntes ¢e* ~~ m, Berebehmer Os sr Fe 
0.83% to maturity. The +4 are —y oy Suly 1, 1939, and mature 
$18,000 on Jul a 1940, $15,000 on July 1 of each of ¢ Pe years BOSE Sal0es, 
on J 944. Bonds numbered | to 18, incl., optional 
¥ in on Jan. uly 1,19 


MILLS Vn peek As oO. Shgrenh, tone 2ONR yA re “1 


that 
m, city 


reported that seal received until Aug. 1 4 2p.m. 
for the “51800 5% 8 5% some Levee bo: 
ime Dated ‘Aug. 1, 1939. Due $600 from jane 1, 1940 to 


CHASE SoUNTY (P. O. Cottonwood Falls), on gg oe am 
indebtedness of the above named coun 


NESS LISTED—Th 
count —- end echool districts 0 of June 30, 1939, ey to $212. 700. 
by . Jelf, yy 4 clerk. Ast 


and $10, 300 for the general vement. A DA 
of $85,100. The city’s ePepeieet is $716.648. 
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HAYS, Kan.—BOND paar DETAILS—It is now the 
City Clerk that the $12,000 park and impro bonds p ed 
by the Columbian Securiti ties Corp. of Topeka, as 1 ey = 100.03. 
as noted here—V P. 609—are due on Aug. : $1,000 in 
1940 to 1943, and $2. 000 n 1944 to 1947, Giving a basin of about 1 495% . 


panne eee UNIVERSITY OF WICHITA Fa, gee tps — 


SOLD—We are informed that the follo aggre- 
gatine erg 000, were awarded on July 25 to the ilburn Co. oF 
bi a price of 103.76. $12,000 and $22,000 im- 
yo Ny Payable at the State Fiscal Agency ‘in Topeka. 


KENTUCKY 


LOUISVILLE BRIDGE COMMISSION (P. O. Jeffersonville, Ind.), 
rR pd REFUNDING aS up aoa LATED—In connection with 
the report given in our io: 


issue of J 
the refunding < of $1 ‘750. 000 in : 
it is yy by E. A o Commission, that no present 


Shins leave Glen enadie tor bidentate e issue. 


LOUISIANA 


BEAUREGARD PARISH SCHOOL DISTRICT mo. 7 (P. O. De 
Ridder), La.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on Das. 17, by K. R. Hanchey, Saety of eo Fees School 
Board, for t urchase of a $12,000 pa of schoo nds. Interest rate 
is not to e payable FA. D Dated Aug. 15, 1939. Denom. 

Due Aug. 15, 194 1940 2 cript and the ap ng opinion 

pte of De Ridder, will be fu be furnished by the purchaser; if 

other hee appro roving opinion ie desired purchaser must secure same at his 4 
check for $500, payable to the Parish School 


cane PROVIDENCE, La—BONDOFFERING—It is stated by W. M. 
Moore, Town Clerk, that he will receive sealed bids until 10 a. m. on 


Aug. 15, for the p of an issue of $137,500 water and t plant 
revenue bonds. er rate is not to exceed 6%, payable M-S. Denom, 
$500. Dated Beas. , 1939. Due Se 1, 1940 to 1959 Tee segroving 
opinion of B. Canin , of New eans, the ti pt 


pet ER a hy AE These bonds are of 
the issue of $250,000 authorized at the election held on Nov. 18. 
a certified check for $2,750, payable to the town. 


MORGAN CITY, La.—BONDS VOTED—At an election held on July 18 
the voters are said to have approved the issuance of $110, 000 in water works, 
electric light and power plant improvement bonds. 

NEW ORLEANS, La.—BOND REDEMPTION NOTICE—It is stated 
by Horace P. Phillips of the Board of Liquidation, City Debt, 
that the 14th elietanent of 4%, constitutional bonds, oer00 8 633 bonds 
of $1,000 each and 134 bonds of $500 each “ters , are called 
for Seite ani on Jan. 1, 1940. Dated July 1, 189 Dos pa as 1942. 


ORLEANS LEVEE DISTRICT (P. O. New Orleans), La.—BOND 
SALE—The $1,500,000 issue of refunding bonds offered for sale on July 
27—V. 149, p i44—-was awarded to a 9 syndicate com: = R. W. Press- 
Brant & Co., Re New York, Newman, Harris & Co., & Jones, White, 

mbar & Go., the Whitney National Bank, the American Bank & Trust 

, and Fenner & Beane, all of New Orleans, ying par, a net interest 
coet of about 2.89%, on the bonds mg yo as follows: 1, 
C00 Sept 1, 1942 to 1944, as 3s, $374,000 matu 

sa and 1946, as 3s, $187, 19 | maturing Sept. 1, 1947, 

and $378. 1500 maturing $189,000 Sept. , 1948 and 1949, as 2s. 


MARYLAND 


BALTINONE. Md.—STOCK ora magne H. Beer, City Rete. 
ter, will recei ve sealed bids until noon (EST) on Aug. 3 for the purchase of 
$4.559.500 314 % regis registered stock, as follows: 

$1,355,200 pune District Improvement 1954 Loan. Due June 1, 1954. 
Int. J-D. This loan was duly authorized to be issued by Chap- 
ter 468 bY the Acts of the Assembly of Maryland of 
1904 and Ordinance No. 71 of the Mayor and City Council 
of Baltimore, a apy April 21, 1904, and ratified by the legal 

voters of the at a special election held on May 17, 1 
The Act and nance vide for the issuance of stock to an 
amount not ex re oe y additional means 
for the Burnt District Commission ~~ amma The 

total amount of this loan has 4 ns 
3,204,300 aed - Improvement 1980 5 omy Due Oct Rt 1980. 
This loan was duly authorized to be issued b y Chap- 
ey 940 of the Acts of the meral Assembly of Maryland Pe 
1904 and Ordinance No. 227 of the Mayor and City Council of 
Baltimore, approved March 20, 1905, and ratified by the voters 
<3; the he city at an election held on May 2, 1905. he Act and 
aitine $i0\000 for the issuance of stock to an amount not 
10,000,000 for the purpose of providing money for 
—— rejection. construction and eatabliahtnent of a new sewer- 
— a for the city. The total amount of this loan has 
y been issued. 


The above-mentioned stock offered for sale is now held b phe < roo 
sioners of Finance as part of the Public a them 1 
fund and the Refunding 1940 Loan sinking fund Seg toe 
sale thereof will be ap plied for the redemption of the Pu Ye mp I 
34%, 1940 Loan and the ie 
— RR. of Finance at their meeting on Wednesday iaty 8 o tos9. 
not increase the public debt. Bids may be made for the entire amount a 
either issue. A certified check for 2% of the amount bid for, payable to 
order of Commissioners of Finance, is req Stock will be in denomina- 
tions of $100 or multiples thereof, as desired by th e successful 
BALTIMORE, me. wet RECEIPTS LOWER—City somes and other 
accoun ring the six months ended June 30, 
$27, 902. "08 or 57. 7% the year’s estimated levy of $48, B10 D0. accord- 
budget 
tor. This com 


ing to the monthly report issued by Herbert Fallin 
es with $27,950,084 collected in like iod “rhs year’s 
ear, A 58.95% of the estimated —— of $47,414,286. year's 
~ or on the yoo A of the — a ey 
n e 
p+ END 4 period totaled $17 752732 oF be. 02% of the "B34. A 


088 .3 total operat appropriations for the year. 
1938 0; = tures totaled $17,461,026, equal to 51.61% of the 
year's operating appropriations 


meted comeen (State of)—BOND SALE—The $1,587,000 coupon or 

certificates of indebtedness, known as general bo: bond Ly: of 19 1939, 

‘ered for x = July 30 eg f Dine Pp. 445—were awarded cate 

composed of B Roosevelt & Weigold NJ 
yy “bee and Sh ood & Rei 


1945; $111,000, 1946: $11 116000" 1947: 
a atak $136,000, 1951; $142,000, 


ered the obligations to yield from 0.35% 
to 1.25% t 1951-1954 maturities, and the remainder of the issue was 
.75 to 99. The following other offers, all for 1s, were 
among the unsuccessful tenders: 


Bidder— Rate Bid 
Bankers Wday 7 Co., eo. York: Glore, Forgan & Co.; Union 
ties Corp., ye = = ‘Robert Garrett & Sons, and 
G. M.-P Murphy & Co -; Joint! i OR Oe) eee 101.789 
ape Dom. & ler: 1, ld & Co.; F. 8. Moseley oi se 
nhl wiedetcmminntin atin de enn 101. 
Halsey. god Eestabrooick Co, ji Ladenburg, Thalmann 
& .; Hemphill, Noyes & Co.; Adama, MeKntee & Co.; B. J. 
Van & Co., ros. & Co., jointly...........- 101.548 
Harrimay Ripley & Co., Inc.; Corp., and Harris 
Trust & da Bank, >, Jointly eindesneidicdtints lial titan teesinen 101.299 
or National , New Yi W. Pressprich & Co.: Mer- 
cantile- Commerce | & Trust Co., St. Louis Na- 101.37 
tional Bank, Baltimore, jointly................-......._... d 
Bank & Trust | ‘ew York: Kean, Taylor & Co 
R. L. Day & Co., and E. H. "Rollins & Sons. jointly......... 22 101.26 
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CHARLES COUNTY (P. O. La Plata), Md.— BOND OFFERING— 

The Clerk of the Board of County Co: ~ Segal coleiaarhdat nant laa 
until Aug. 8 for the purchase of $27,000 

tee PRSRLAND, Md.—BOND ACT CON TESTED—A friendly suit to 

test legality of an Act of the State Legislat: ith the city to issue 

Elroule Court, ‘The Princial post ia the complaint is that's Haw in the 

‘ourt. e e a flaw 
title of the Act renders it unconstitutional . 


WASHINGTON SUBURBAN SANITARY DISTRICT, nea. .—BOND 

ge rt $600,000 cou water and sewer bonds offered July 26—V. 

49, p. 609—were ote tdnsnte teal tat tebe Geese On. of 

Chtcoen’ ata price of 100. 67. a net ee cost of about 2.60%, as follows: 
9600,000 334%, oa series RR. bonds. Due may, 2 98, Sees: $8,000, from 

1944, eres $10. 000, 1945 to 1954, incl.; » 1955 to 

‘oe 1; $20,000 1965 to 1974, incl., and $2 1 trons 1975 


200,000 series & 88 bonds were sold | se 234s. pester wes seasteed be 
. sate of saterent for this es. Due $10,000 on July 1 ‘remn 


up eumaoced of of Fpelbe- 


Cee Cs. bidder’ offered a p )-703 for the $600,000 
3 sand par for the 8 about 


issue 

toe tae $700,000 Jneus ne 2. maakiae $200,000 
+% * scmieed by a up com itr oda & ro Inc., 
a Se Pressprich & Cov and Jones & Co., Inc. 


UCCESSFUL GROUP—The award was made to othe fl mag 4 
John Naveen ROO W te eee E. 


pcAll of the bonds will be dated July 1, 1939. A 
& Co., Inc. vet yy & a 





to 


ty? and Campbell, Phel & Ce, Inc., bid 
Final bid of 


“interest came 


3 
, Inc., Estabrook & Co. and the Eq table Securities 


, in joint account. 


MASSACHUSETTS 


EAST BRIDGEWATER, Mass.—NOTE SALE—The Home National 
Bank of Brockton cameeaal an tile $4 ot eel eb ae ee 
discount. Due Suly 24,1940. Graham, Parsons & Co., second high bidder, 
named a rate of 0.25%. 

EVERETT, Mass.—BOND OFFERING—Emil W. Lundgren 
Treasurer, will receive sealed bids until i a.m. (DST) on. on Aug. 2 tor the 
ae of $100,000 coupon municipal relief bonds pas ame: 2 

$1,000. Due > $10,000 on Aug. trom 1040 to 1940, in iad 
to name one rate of interest in a multiple of 4 o Prin. and yA 
(F-A) payable at the National Shawmut of aE Legal opinion 
of pod i 2 Thor e, Palmer & of en will be furnished the suc- 
bidder. No telephone bids 1 be acce 

sos one ey yO the above off the city Ao enieinod that the plan to sell 

bonds on July 26—V. 149, p. 610—had been abandoned.) 


GLOUCESTER, Mass.—BOND SALE—The $170. 900 coupon ents 


offered Jul 25—V. 149, p. 610—were awarded to Lee m Corp. of 
en as 1s at a price of 101.79, a basis of about 0. 50% Sale co 


5198, 000 municipal relief bonds. Due Aug. 1 as follows: $13, 000 from 1940 
to 1944, incl., and $12,000 from 1945 to 1949, incl. 
45,000 playground bo Due Aug. 1 as pews: $5,000 from 1940 to 
1944 incl. and $4, 000 from 1945 to 1949, incl. 
All of the bonds will be dated Aug. 1, 1939. Other bids, all for 1s: 


Bidder— Rate Bid 
Gloucester Safe Deposit & Trust Co_...............-..------- 101.63 
Cee Bae FE Wh cnc canenssteboanas stent ganhnhanen 101.335 
Date? Bs GO Beiss cage cuksd cde veasuddddpaabecvbtsssubbvbese 101.227 
Gloucester National Bank.................2..-..----------- 101.142 
Newton, Abbe & = La sednduid sidan dS ee heb oun peaeias 101.077 
Sete. Deine BOB... - wide ceive dunskbugidp dlbvesntidaweeee .785 
Whiting, W & Stubbs Jie wo sisvigjdadbtadsteiligiaddsiitiiwe .56 


LOWELL, Mass.—NOTE SALE—City _Treasurer ay borrowed 
$200,000 in anticipation 7s taxes from the First National Bank of Boston 
at an interest cost of 0 Due $100,000 on April 17 and an equal 
amount = June 12, iD. “thi bro ae, the borrowings of the city for ‘cock 
purpose to an aggregate of $3 

PEABODY, Mass.—PA YLESS PAYDAY ng lgP Boston New 
Bureau of July 27 contained the following re More than 250 city 
i = igh 7 2a first mae paytent | per ay toda 


employees, wil and dis ents 
rect wate of Fy, ons scheduled for this 
will not be Ieity employ ees ‘except > in the electric 
wees dopectans wan ea glty Decision to was made 
ar TT Sitter the city council had het ee fn him permission to ob- 
tain a loan of $275,000 which he said was to run the city in addi- 
tion to the d budgeted at the ng of the year h is still 


24, 
used | ial 
nent ayor ale ordered payment stopped on all other city indebtedness, including 
some $30,000 owed bills . 

WAKEFIELD, Mass.—NOE SALE—The Second National Bank o 
Boston was awarded on July 27 an issue of $100,000 notes at 0.148% 
discount. Due $50,000 each on March 15 and ae 12,1940. Other 
Merchants Nutisuul Denk of Boston, 0.21%; W id Trust Co., 0.235% . 


ELD, Mass.—BOND SALE—The poows 000 coupon water mai® 
Ma July 21 were awarded to Smith, Barney & Co. of New York» 
as 1s, at “to Dr 260.40. pe bang FY 1. ao Rion 4 Doses —_ os i. 
, ue as 
$3°000! 000 from 1946 to 1953, iach, and $2,000 in 1954. Ro aA. + int. (J-J 15) 


payable at the Second National Bank of Boston. Reuse approved by 


pes, Gray, Boyden & Perkins of Boston. Other 
B Int. Rate Rate Bid 
Leo-Hiesinsen OorP. . - ooo ec oc edeccscndesnssoecs 1 ‘6 100.152 
First ational Bank OF DOOR otic nn ccctieiinedinn 1 100.086 
BEG OO. ccacdedockn>datbadpennaseanion 1% 101.569 
Tyler A a a EE A Le is 101.544 
Sree: DMO OO... ac isovkscdhsponeusebsdete 1 101.23 
Second National Bank of Boston.......-.-------- 1% 101.09 
Bond, Judge & O0. . ..~ - 2. 4-22 coe econ cccecces 14% 100.133 
WALPOLE Mass.—NOTE SALE—The Merchants National Bank of 


Boston an issue of $100,000 notes at 0.135% discount. 
Due uly 18. yb. 1940. Other bids: Second National Bank of Boston, 0.159%: 
First Nat tional Bank of Boston, 0.184% 

WEYMOUTH, Mass.—NOTE SALE—The 
house adanten | notes —- July 24—V. 149, 
aT ae Dated S% 11939 ay > $10.00 on jo. 1 from 1940 to 1945 

a ue 
9.9%, coe d of 100.542 for %s was made by Lee Higginson Corp. 


MICHIGAN 
ALMA, Mich.—BOND OFFERING—L. I. Hannig, City Olerk, Me 


sealed bids until 2 p.m. o on July 31 for the of $28, 
ceive conics omant Davine bomaa.., Dated dete 14, 106. Benor. $500. 
Bue $7,000 on Jan. 12 from One Se 1943 


iT Boston. 


to y 

for $1,000 is req 
AY CITY, Mi h.—NOTE SALE—The $100,000 general o fon tax 
S notes off offered J ie and 


AM apy ng vings Bank, both of Bay City, tly, as 
tne PeMated Aug. 1, 1939. Due Nov. 27, 1939 at the City 
ice. Cnr to fehish the the notes; purchaser to provide legal opinion if one 
is desired. 
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DETROIT, Mich.—EQUIPMENT TRUST CERTIFICATE SALE 
COMPLETED—Charies J J. Tabor, General Auditor of Department of Street 
Railways, recently reported that the ove of $1 £000 24%% street nawey 
Keno pment trust certificates to vagy yf on ag Co., . and Miller 
er & Co., Detroit, Lewy C been com eted, 
having been made to on July 22. 
plus a a premium of $146. ide. for the securities were received on June 1— 
. 148, p. 3876. Maturities follow: $210,000 July 1, 1940; $210,000 Jan. 1 
and July 1 in 1941 and 1942; $210,000 Jan. 1 and ‘ 
ad us of the other oids for the off. the General Auditor states that 
the er of First of Michigan i gig Boston Corp. 
Larehen | & Hayes, a prem ¢ ¢. 1,316 for 2s, did not conform to advertise- 
ment. An account com 8S. Moseley & Co. and Wil POs SS 
Inc., bid OD) pape of $2,190 , & 2%s, and Hickey & Co. of Chicago off 
par for 3.4 


LADEPENDENCE AND moet TOWNSHIPS IR ARCIAL 

HOOL DISTRICT NO. 3 (P. O. Sacmwioe)., Mich.—BON. 
ING—Carrie G. Davies, BES of the Board of Education, Le ~ae l 
sealed bids until 5B. m, (EST) on Aug. 15, for the purchase of $115,000 
refunding bonds. ue April 1 as follows: ,000 from 1940 to 1942, incl.; 
$4,000 from 1943 to 1951, incl. and $5 p00. rom — to 1965, incl. Bonds 
maturing in 1963 and thereafter a | eemed on any interest date on 
or after April 1, 1944. Principal a interest (A-O) e CX the Detroit 
Trust Co., Detroit. The State Public De Commission b has been requested 
to approve the issue, purpose of which is ye an equal amount of 1937 
refunding bonds in order to effect a saving in interest charges. e nal 
bonds, scheduled to be ery | on Oct. 1, 1939, bear interest rates as follows: 
3% to April 1, 1942; 4% to April 1, 1947, and 54% % oe Sees i. 1967. New 
rates must be at least one-half of 1% less than current ms. The bonds 
are pemarel obligations of the district, payable from oe ted taxes, and 
apevering > al opinion of Berry & Stevens of Detroit will be furnished the 
successful bidder. A certified check for 2% must accompany each bid. 


MICHIGAN (State of)—BONDS PURCHASED—Re ing on os 
of the call for tenders of assessment district wey refunding bonds, L. 
Reid, Director of Finance of State Highway Department, advises thet 
offers were received for $33,000 on five ues at prices of 99.50 to par. 


PONTIAC, Mich.—BOND CALL—The above city, which recently 
awarded an issue of $750,000 334% and 4% r refunding bonds to the tg bf 
Michigan Corp., and associates— Vv. 149, ~ 610—ennounces ¢ 
various numbered cadonalin bonds. series A of 1934, ‘dated March 1, 1934" 
due March 1, 1964, and callable at par ane int. on any int. Sete. 
have been called for redemption on Sept. 1939 at par a and 
Bonds should be delivered to the National Hank of Detroit, in a 


RIVER ROUGE, Mich.—BOND CALL—Raymond J. Peters, City 
Clerk, reports that series A refunding bonds, Nos. 11 and 12, will be re- 
deemed at par and accrued interest on Sept. 1, 1939, at the River Rouge 
Savings Bank, River Rouge. Dated March 1, 1934 and due March 1, 1954. 
Sept. 1, 1939 and all resepens coupons must be attached to the bonds 
upon presentation at the bank 


WOODSTOCK ROLLIN, SOMERSET AND EATLAND TOWN- 
SHIPS FRACTIONA L SCHOOL DISTRICT NO. 7 (P. O. Addison), 
Mich.—TENDERS WANTED~ Grace L. Crofoot, District Secretary, is 
asking for tenders of $3,000 district bonds which are to be redeemed on 


Aug. 15, 1939. 
MINNESOTA 


ADA INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. Ade), 
Minn.—BOND SALE—The $42,000 issue of refunding bonds offered f. 
sale on June 13—V. 148, p. 3565—was awarded jointly to the Ada National 
Bank and the First Fase Bank, both of Ada, as 3s, according to the Secre- 
“tees 4 a Board of Education. 


Y COUNTY ate Ky py SCHOOL DISTRICT NO. 111 


cP. oie Averill), Minn.—BOND SALE—The $22,000 issue of cou semi- 
ann. refunding bonds offered hy sale on July 31—V. 149, >. 11—was 
awarded to the American State Bank of Moorhead, as 3s, pa ium 
of $220, = 7 101.00, a basis of about 2. 74%. Da Ate. 1, 1939. 

Due from 1940 to 1948: optional on and after Aug. 1, 1944. 


The District dick reports that two other bids were received. 


LA CRESCENT, inet — SOND OFFERING—Sealed bids will be re 

ceived ie | 7.30 p.m, on | Ans. $ , by me. Seer Village Clerk, 5 3 the 
an $18,000 issue of coupo sanitary sewer bonds. Dated 
*4 939. an es $2,000 Ang. 1. 1941 te 1949. The bidder shall desig- 
nate the rate of interest on th nds and fix the aad a by a 


ierior, Colman & Barber of 
Enclose a certified check for $500, payable 


oan tage Clenk, 


MADELIA, Minn.—BOND SALE—The $40,000 issue of street Ans yn 
ment bonds offered for sale on July 25—V. 149, p. 61 one a 
the Allison-Williams Co. of Minneapolis, as 1%s, paying a premium or 
yay equal to 100.165, a basis of about 1.72%. ated June 1, 1939. Due 
600 from 1940 to 1949 incl. 


MOORHEAD, Minn.—BOND OFFERING—R. G. Price, — Clerk, 
will receive sealed bids until 8 p. m. on Aug. 7 = mA purchase of $12, 000 
3% sewer revolving improvement fund cert: Due $3,000 on July 1 
Sema ee #0, F006, Sam. Interest J-J. A certified chock for $500 is 


pn ee COUNTY. INDEPENDENT SO DISTRICT NO. 22 
e. O. Upsala), Minn.—BOND SALE—The $5: ie of 
refunding bonds offered for sale on Saty sy a 149, 
owarded to the Feet me atjens Bank S Trust Co. of Minneapol , according 
to the District Ol ated Aug. 1939. Due from Aug. 1, 1940 to 
1954: optional on om ‘after Aug. 1, iota’ 


NEW ULM INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. New 
Ute, Minn —-BOND SALE DETAILS—The $50, high bui 


uipment 
a and Mannheimer-Caldwell Co., Inc., of St. Paul, y * 
vane o— to the bankers at 100. 002, ‘a cost basis of about 1.749%. 
is dated Aug. 1, 1939, in $1000 denoms. and matures Aug. 1 as fol- 
lows: $3 000 from 1942 to 1947, , and $4,000 from 1948 to 1955, incl. 
Interest F-A. Legality approved by Junell, Flethcer, Dorsey, Barker & 
ee of Minneapol Somsen, Dempsev, Johnson & Somsen of 
w Ulm. 


OLMSTED COUNTY SCHOOL DISTRICT NO. 132 (P.O. Rochester) 
Minn.—BONDS SOLD—The State is said to have purchased $9,000 build- 
ing , approved by the voters on July 11. 

ys Oo. 


PIPESTONE INDEPENDENT SCHOOL DISTRICT NO. 1 
Pipestone), Minn.—BOND OF FERING—It is stated by Luella Mc Gilli- 
veer. Clerk of the School Board, that she will A yecwiye sealed and oral bids 
nel et..3 a AES ag] urchase of a $260,000 issue of school 

nds ted Aug 9. Denom. $1,000. Due Jul 

follonse $10,000 in io to on196e, pee 20,000 in 1963 and 1964. Rate o 

interest to designated by bidder. The bonds will be made payable at 
any suitable t bank or trust ia, designated b the purchaser, and 

authorized at the election held on July Jo. ng opinion of 

an me , Barker, Colman & ber of Minneapolis, and Hall & 

Cacia one, will be furnished. A certified check for $5,000, payable 


bet: JAMES Minn.—BOND SALE— The $30,000 issue of refunding 
ered for sale. on July 21—V. 149, p. 447—was awarded to the 
ponds Nasi Beat 


& Trust of Minnea gqoentins $0 | to me Cit 
Clerk. Dated |. 1, 1939. Due from Jan. Minnieapoi. acc 19. J 


TAYLORS FALLS, Minn.—BONDS SOLD—The Vil Clerk states 
toes $20,000 3% sanitary sewer bonds approved by the voters 
an election held on July 24, were purchased by the State. Due in 
ios to 1959. 
WORTHING, Minn.—BONDS SOLD—It is re oe shat $22,000 1% &% 
semi-ann. bonds ha 
a bevel ve been purchased purchased by ¢ the First National & 


MISSISSIPPI 


ee a Miss.—BONDS NOT oy is 
ous y= stated by J. C. Boyer 


bonds 
not sold as 


following issues of not to exceed 4 semi-ann. 
ating’ $418,000, — on July 21—V. 149. 5” 145—were 
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,000 refunding, series A bonds. Sone. 3. 1940 to 1956. 
238000 city refunding, series B bonds. , 194 to 1965. 
24,00 Indianola Separate School District N78 A Due 

Sept. 1, 1940 to 1963. 
STARKVILLE, Miss.— BOND CALS © DETAILS—It is now re 
the City Cink that the $10,000 3% semi-annual refunding if bonds sold 


ie Ce 


A. Sa & Co. of Memphis ata ag of 101.00, 
y 149, p qt due $500 from April 1, 1940 to 1959, giving a basis of 
about 3 80%. 








MISSOURI BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


UNKLIN COUNTY (P. O. Kennett), Mo.—BOND ent mm yn 
te stated by J. R. Oliver, County Clerk, that he will rill receive s sealed 
until 10 a. m. on July 31 for the purchase of a $40,000 24: 234, 
2% or 3% semi-annual court house bonds. Dated July o3. 
$1,000. Due $8,000 July 1, 1943 to 1947. os ane to ihe approval of the 
and interest. The bonds are to be pe ed oy Sy Sate Auditor's office 
and were authorized at the election held on June 30 by a vote of 2,372 to 
525. Enclose a certified check for $5,000, payable to the County Treasurer. 


IN COUNTY SCHOOL DISTRICT NO 37—(P. O. Kennett), 
ee RICE PAID—lIt is now that the $15,000 3 % “es. 
schov bonds sold to Berger-Cohn & Co. of St. Louis, as noted here—V. 149, 

. 287—were purchased at par. Due $1,000 from 1941 to 1955 incl. 
000 


IRKWOOD (P. O. St. heute), 5 Mo.—BOND SALE—The $35, 
a of coupon pubiic library bonds offered for sale on July 21—V. 149. 
p. 611—was awarded to Smith, Moore & Co. of St. Louis, as 2s, pepe © 

emium of $528.50 ‘equal to 101.51, a basis of about 1 87% ted 
sul 1, 1939. Due from July 1, 1944 to 1959, inclusive. 

he second highest bid Png an offer of $210 premium on 2s, submitted by 
Soden & Co. of Kansas City, Mo 


ST. JOSEPH, Mo.—BOND OFFERING—Sealed bids will be received 

until 8 p. m. on Aug. 1, by Marmaduke B. Morton, ng onds,» Date 
for ihe purchase of an issue of $127 Mt 000 5 comer refunding bonds. 
Sept. 1939. Denom. $1,000. Sept. 1, as follows: $8,000 in 1944 
to 1958, and $7,000 in 1959. ae bidder will name the rate of interest 
in a multiple of 4% of 1%. h bid must be for all of the bonds. The 
interest may be at a single rate += the whole issue or at two rates, one for 
one set of maturities and another for the maturities. Bidders 
are requested to state the total interest cost to the city under their re- 
spective bids. The bonds are issued to redeem a portion of $155,000 matur- 
ing on Sept. 1, 1939. The balance of $28,000 of the mat bonds will 
be paid at maturity. The approving opinion of Chapman Cutler of 
Chicago, will be furnished. nclose a certified check for $2,540. 


WEBSTER cosets (P. O. Marshfield), Mo.—MATURITY—It is 
now reported by the County Clerk that the $30,000 court house bonds 
111,708.48 Baum, eek a ey py SY 
111.708, as n ere-— —are due on 

in 1941 to 1943; $3,000, 1944 4 to 1947 and $4,000 in 1948 to 1950, giving a 
basis of about 1.89%. 




















MONTANA 


BLAINE COUNTY (P. O. Chinook), Mont.—BOND OFFERING— 
It is reported that 2 bids will be received until Aug. 14, by anes J. 
Rooney, County Clerk, for the purchase of $81,613.93 refunding bonds. 


JEFFERSON COUNTY (P. O. Boulder), Mont.—BOND SALE— 
The $22,750 retensing bonds offered July 24—V. 149, p. 287—-were awarded 
to the Union Bank & Trust Co. of Helena as 1X8. ata wee of 100.659. 
Secead. Bam bid ef 100.08 Ser 148 War mate by J. M. Dain & Co. of 
Minneapolis 

RONAN, Mont.—BOND SALE DETAILS—The $18,808 refunding 
ponte sold as 2%s, at par, to the State Board of Land Commissioners— 

149, p. 287—mature semi-annually on Feb. 1 and Aug. 1 from 1940 to 
1950" inclusive. 


Tow nean. pot sap a = mt Ra ae oa or7- ,000 Bay < eas 
bonds offered for sale on July 2 Pp Feet ased 
State Board of Land Commissioners, as 3 48, according to the Town Clerk. 


No other bid was received - 
YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 2 (P. O. 

Billings) Mont.—BOND CALL—It is stated A Joseph W. Farrell, omy 

Treasurer, that bonds Nos. 101 to 400 are call oe te for payment on Se 

at his office or at the Chase National Bank, fiscal agency for the #f 

Dated March 1, 1934. Due March 1, annually, callable on any interest 

date from and e five years from date of bo beads. 


NEBRASKA 


DAWSON COUNTY (P. O. Lexington), Neb.—BONDS SOLD—It is 


reported that $52,000 M semi-annual refunding bands have been purchased 
by the First feat "ee . Due from 1 1941 to 1948; optional after 
five years. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND SALE—The $100,000 municipal im- 
ae ay a ipment bonds offered July 27 were awarded to Bond, 
Judge of Boston. as 1s, at a price of 1 s0p.6oe a basis of about 
ot Dated July 1, 1939. Denom. $1,000. 10,000 on July 1 
from 1940 to 1949 incl. Principal and atl ‘O- ) payable at the 


First National Bank of Boston. Legality approved by Ropes, Gray, Boy- 
den & Perkins of Boston. Other bidders: Cf V O61 ennedy 8 

& Co. and Frederick M. Swan & a prt ; Archur erry 
& Co., 100.452; Goldman. Sachs & Co., ns & Sons, 
100.261; Mackey, Dunn & Co., and First 100,446 ae. yw a vey.t8, 14, 
(for 1%s) Halsey, Stuart & ©o., 100.777, First N National, ank 

Boston, 100.50. = 4 “a x 


PORTSMOUTH, N. H.—BOND OFFERING—Remick H. Laighton, 
City Auditor, will receive sealed bids until 11 a.m. (DST) on Aug. 1 for 
th 


Principal and 

Bank of Boston, which will supervise 
and certify as to their genuineness. Legality appeoved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


NEW JERSEY 


N. J.—BOND SALE— 
» Lanne coyery (P. O. Agienete te Cos), tid uk the 


, Inc. of New the 

offering of 82,7 740.000 434 % coupon oF Fy bonds on July 26 

a 149 a total of $2,729,000 AS ig? 
$2,712, — ny oy Ny of about 57%. Dated ae. , 1939 
ope é due as follows: $137,000 from 1940 to 1958 incl. and $126, in 1959. 
Boland & Co. of New York, te Sale badder. offered to pay 98.999 

fac © total of $2,740,000 bouds. PS 

BAYONNE, J.—MATURITY—The $100,000 2 bond antici 
S Bay the Hudson County Pe 22f Bank of 


— notes Jersey 
—V¥. 


149, Pp. yj wot Jan. 10, 1940. 
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Clerk, will receive sealed bids until 7 p. m. (DST) on gon 8, for 
the of $32,000 not to exceed 6% t improvement 
bonds. Dated Aug. 1, 1939. Denom. $1,000. Due Aug. 1 as follows 
$2,000 from 1940 to 1952, incl. and $3,000 in 1953 and 1954. Principal 


res ox payable at the Boro ‘s office. Bidder to name 
rate of interest, a) are = 4 a 1-10th of 1%. A 

fied check for 2% of amount of bonds bid for, payable to order of the 

Treasurer, is Legal opinion A — & Raymond of 

ork City will be furnished the successful bi 


ge N. J.—BOND porn <r Perry, Village 
Clerk, will receive sealed buds until 8 p. m. (DST) on Aug. 7 for the pur- 
chase of $43 ,000 coupon or registered improvement bonds, as follows. 
$29,000 street bonds. Due as fellowar. 32,000 in 1940 and $3,000 from 
1941 to 1949 incl. 
14,000 park bonds. Due $1,000 annually from 1940 to 1953 incl. 
All of the bonds are dated July 1, 1939. A certified check for 2%, 
able to order of the boro is req . Legality approved by Haw os, 
Delafield & Longfellow of New York City. 
All of the bonds will be sold as constituting a single issue, to mature as 
follows: $3,000 in 1940 $4,000 from Sram EDCi to 1949 incl. and $1,000 from 
6% and express OL fag 
na multiple or oO b. cipal a n 
3) be pave le at the Borough Treasurer's or at the First National 
Legal opinion * ae & Raymond of New York 
City ‘will . furnished the successful bidder. A certified check for 2% of bonds 
offered, payable to order of the whee owe Treasurer, is required. 


DUMONT, N. J.—BOND SALE—The $189,000 coupon or registered 
are refunding bonds offered July 27—V. 149, p. 612—-were awarded to 
ohn B. Carroll & Ce., New York, as 4s, at a price of 100.28, a basis of 
about 3.96%. Dated June 1, 1939 and due Dec. 1 as follows: $10,000 in 
1941; $15,000 from 1942 to 1952 incl. and $14,000 in 1953. 


MIDDLE TOWNSHIP (P. O. ps May), N. J.—BONDS SOLD— 
An issue of $92,000 4% refunding bonds was sold on July 12 to Bailey, 
Dwyer & Co. of Serene, City. ata pues of 98.50, a basis of about 4.20%, 
according to sepert. June 1, 1939. Denom. $1,000. Due $5,000 
from 1940 to 1 incl. and $7,000 in 1957. 


NEW JERSEY, State of —RELIEF FINANCES FOUND LACKING—A 
tech from Trenton :~ July 25 re as follows: 

is concerned, New Jersey has no money, State Treasurer 
bel - ay H. Albright said yesterday. 

Mr. Albright’ 8s statement was ons at a joint meeting of the State House 
Commission and the State Financial Assistance Co ion. It followed a 
disclosure by State io Ce Frank J. nt wg that the State Govern- 
ment has unpaid bills of $16,200,000 and not netens te pay them with unless 
the ature 4. £ means of raising new 

The ature has been deadlocked since last Jommery over conflicting 
pro Is for financing relief and the State government 
r. Murray said the State's deficit would be increased by $7,500,000 by 
Dec. "31 if relief funds were not raised by that time. 


PASSAIC COUNTY (P. O. Paterson), N. J.—BOND SALE—The 
$74,000 coupon or or seaistered park bonds offered York, 27—V. 149, p. 447— 
were awarded to H. wang & Co. of New Y as ls, at a price of 
100.018, a basis of od 0.997%. Dated Jul 1939 and due July 1 as 
follows: $15,000 in 1940 and 1941 and $18, ye 1942 to 1944 incl. 


Other bids: 

Bi — Int. Rate Rate Bid 

Piees | Matjonal Date: Peete Miead « atid ow cctiauis dds 1% a 100.333 

elegy Bros eae Te, eri ko i ti auch dane oS 1% 100.319 

C. Collings & Go ~~~ -2 222222222 co 222 22itoict i 4 % 100.313 

Butcher a NGS cits on tithes dai hédnine Uae die 1% 100.177 

I a er ke ee 1%% 100.162 
Kean, Taylor & Co., and Van Deventer Bros., Inc., 

a ill ERT Ri A Se EL ttm a le i 1% 100.16 
NO ee 1% 100.155 
A. C. All sl ola ANE oon tcee oe oi sehen hai aden aieses deans nae 1%% 100.148 
Ce en ou dd cutee bewieianin 1%% 100.071 

A SED No acl oi ee ends diablo is sciee oie 1 3 A 100.458 
J. 8. Rippel & Co......_._.- Ree I eA i Oi eo PL aS 1 100.319 

Me ME ini dhe on Uae, Levédad Leer 2 114% 100.30 
Adams & Mueller__.....................-- velba 2 1%% 100.17 
Broadway Bank & Trust Co., Paterson. ..-.....-.-- 3% 100.00 

RARITAN TOWNSHIP (P. O. Metuchen) J.—TEMPORARY 


LOAN—The National State Bank of Newark ae te an issue of $39,000 
3% temporary loan notes. 


TENAFLY SCHOOL DISTRICT J.—BOND SALE—The $197,000 
coupon or registered school bonds hand July 27—V. 149, p. 612—were 
awarded “, 3 Fest fe ~ .328, to the Northern Valley National Bank of 

Tenafly , 1939 and due Aug. | as follows: $10,000 from 
1941 to 1943" ~ =H rs 5 060 from 1944 to 1954 incl. and $2,000 in 1955. 








Interest Exempt from all present Federal and 
New York State Inconie Tazes 


NEW ISSUE 


$171,850 
Village of Hempstead 


NEW YORK 


1.25% Bonds 
due August 1, 1940-49 
Prices to yield .30% to 1.35% 


TILNEY & COMPANY 


76 Beaver St., New York 




















NEW YORK 


CAMILLUS, N. Y.—OTHER BIDS—The $12,000 highway and public 
works bonds awarded to Union Securities Corp., New York, as 2.10s, at 
par plus $20.40 premium, equal to 100.17, a basis of about 2.06%—V. 149, 

p. 612—were also bid for as follows: 


Int.Rate Premium 
Marine Trust Ce, O06 Re nit cn caspases 2.20% $19. 15 
er & Treaes Trust Co... .. 2... 2. sees 2.20% 8.28 
Sherwood & Reichard, Inc. -.-......-...------.---. 2.40 18.00 
44 Gibbons WOO. i dicssGaiw it Pisa Dake ee 2.50 33.00 
oo oS © eemeee cece soe sete ote cs Seba ees 2.75 0 Par 


Conamaunan N. Y.— SALE—The $11,000 street improve- 


BOND 
ment bonds offered July rae 149, p. 612—were awarded to Sherwood 
a be Inc. of New Yor as 2s, at a 
95%. Dated July 1, 1930 and de 
$i 000 from 1941 to 1949 incl. Other 


of 100.22, a basis of about 
July as follows: $2,000 in 1940 and 
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Bidder— Int. Rate Rese Bid 
3. White & Ob. 5c ee oe ee 2.40 00.1 
Roosevelt & Weleda) tee... ee es 2 100. 
Peninsula National Banke of Cedarhurst __....-..-- 2 100.26 
Manufacturers & Traders Trust Co., Buffalo______- 2%% 100.10 

CONKLIN AND BINGHABT ON Serre wet. DISTRICT 
NO. 7 (P. O. Binghamton), Hi 3 poll, Sey D SALE—The City National 
Bank of B m pi iia ie :700 school bonds 
as 3s, ata ce of 100 69, a, basis of about 2.86%. ted A - 1, 1939. 
Denom. $3 Due $370 on ~k 1 from 1940 to 1 o. incl. pal and 
interest (F-A) — * ae ity Nat'onal Binghamton, with 
ait’ York exc he bonds are ited om ovligations of the 


F SORTANR, N. ¥.—BONDS Passi. bit & Me my oy AG fe emeeing ng 
e€ group composed er, body Lehman Bros. 
nd Estabrook & Co. all of New York, which was awarded a total of 


$581 ,0% various purposes bonds as 1.60s, at 100.579, a heals efabens 1.54 
—V. 149, p. 613, made public re-offering of the securities at prices to yi 
from 0.20% to 1.75 5%, according to maturity. Other bids: 
First Bosto joste Corp. and First of Mi oan > om 60 Rate 70.449 
Boston an oO c bake 7 . 
Lazard heh a and Kean, Taylor & Co_-_-__-- 160% 100.058 
oe | Se... , George B. Gibbons & Co., Inc. 
aoe Waaeiieae, & a a ORE, So Le 1.70% 100.643 
Manufacturers & Traders Trust Co., Buffalo; 
Adams, McEntee & Co., and Glenny, Roth & 
Doolittle, ey 9 oo Se nak Rid eee ieee a aw cara aee 1.70% 100.498 
Goldman, b Wines ~ ‘jniuiine =, Co., Buffalo, 1.70% 100.08 
e aia ds caseuds< . 0 . 
Blyth & Co.; Stone & Webster, and Blodget, Inc., 
and 8. Moseley & Co., jointly....._._/___.. 1%% 100.24 
Union Securities Corp., New York; R. W. 
ch & Co., and Salomon Bros. & Hutzler, 
NE is co Aicamniva scat abcac iis ce. ads ants Wh te clin bs an ewe 1%% 100.16 
Harris t & Savi Bank, Chicago, and Sher- 
wood & Reichard, rac, jointly inh cach mn Whee ail 1%% 100.157 
E. ne Rollins & Sons; A n & Co.; Van 
Ingen & Co., and Hieniphiil it Noyes & bo: * Scancly 1 80 100.269 
Bankers Trust Co., New York._..._.__».______- 100.051 
ane, Meee OF a. Gao tueck eae ee i $08 100.279 


pe ann (P. O. Harrison), N. B fire me SALE—The $80,000 
coupon or meral town bonds offered J 27—V. 149, P; Neg 


awarded to —— & P, - we wd Marine —, 


jointly’, ‘9s 1s, a price of 7,.a basis of about Re 4% 
’ 1939 and p= $16,000 on pie 1 from 1940 to 1944 %:, pated 

ss Me old from 0.50% to 1.50% Ag to maturity. Other tay 

Bi ase Int. Rate Rate Bid 
Halsey, Stuart & Ce.. | ROD. . bdelkiin da ta cedenawtihh« a 1K%% 100.059 
A, is Me ME cis oe GG abaced bus. oe 1. % 100.089 
George B. Gibbons Ac Pit BOO. dh dad i dcdakn dee Gut 1.80% 100.05 
Roosevelt & Weigold, WG ditincts od omitind Sicduat xual 2% 100.11 

HEMPSTEAD (Villa winge of), Y.—BOND SALE—The $171,875 
coupon or offered ; 27—V. Wi: . 613—were awarded 


to Tilney & Co. and C. F. Herb & Co., both of New 
as 1s, os 8 ee 100.16, a basis of about 1. 21%. 
$150,000 Fr improvement (street and sewer) EM ‘Deno 1,000. 
ue Aug. 1 as follows: $21 200 in 1 1940; crt 000, 1941: 1,000 

in 1942 and 1943 and $9,000 f rom 1944 to 1948, i 
10.000 Se yor Deno $1,000. Due $1,000 ‘on Aug. 1 from 
4,750 sidewalk tt agg ‘One bond for $750, others $1,000 each. Due 
Aug. . 1 as follows: $1,750 in 1940 and $1,000 from 1941 to 1943, 


usive 
7,125 land ecquisition bonds. e bond for $125, others $1,000 eac 
Due Aug. 1 1 oe eee: $2, 125 in 1940; $2,000 in 1941 and “043 


ag > joint account, 
of: 


and. $1 000 in 

BONDS PUBLICLY OFFERED—tThe bonds, dated Aug. 1 Fb sly 
offered by the bankers for public investment at ces to yield from 0. 130% 
to PE Ha ‘ 9» according to maturity. Other bids for the — were as my A 
Halsey, Stuart & Oo., Betis. sida sib de dtc 1 4% 100.115 
AO hlve & Oo. Inc, and 8. ik, Wallies & Gene, tac. 1. % 100.066 
ae t Co., Buffalo, eae D. White & Co. -- 1.40% 199.16 
Union Securities Corp. 'and Estabrook Co...-1.40% 00.029 
Kidder, acon & Co. and Roosevelt & Weigold, inc. 1.50% 100.29 
Manufacturers thi Trust Co., Buffalo, and Camp- 
amensd Ut helhecds dec cud toma ®. ibkae be coe 

erw c ne. ns 

BiG 6a pull <ariactindie scsddisdsau dua babhdeadue 1.50% 100.137 
Adams, McEntee & Co., inc....__................ 1.60% 100.09 
South Shore Trust Co., Rockville Centre_........-. 2%% Par 


KINGSTON, N. Y.—BOND SALE—The $170,000 coupon or r 
Ss / offered July 26—V. 149, p. 8—were awarded to Barr Bros. & 
New York, as 0.90s, at a price of 100.06, a basis of about 0.88%. 
Sale consisted of: 
$45,000 series A home relief bonds. Due $5,000 on Aug. 1 from 1940 to 
1948, inclusive. 
125,000 series B Works Project Administration projects 
Aug. 1 as follows: $20,000 from 1940 to 1942, incl.; 
1943 and $10,000 from 1944 to 1947, iocieaive. 


ll be dated A 1, 1939. Other bids: 
All of the bonds will ug. py oe ey 


bonds Due 
$25,000 in 


Bidder— 

Bankers Trust Co., New York......-..-.-------- 1% 100.139 
Goldman, Sachs & Co., and Blair & Co.. Inc., 

—s ite wedbbs spb cavddadoabhiics oc aqaues 1% 100.08 
A MeEntee & Oo. -.. 2222-22 sce ence ccas 12 100.06 
Harris Trust & Sa Bank, Chicago--.-~-....--- 1% 100.056 
Manufacturers and ers Trust Co., Buffalo, 

and Kean, Taylor 4 ms pn BETS Te 1% 100.035 
Une Securities Corp., New York and Roosevelt 

fide er Peabo jointly ily amen + eset 6 Ge 1% 100.022 
_? o., an 00) oO 
xn alps Shegle AG ee nlip Eg pg GSP GTS Ao ba AIG AS el SEI 1.10 100.18 
Bostmen’s National Bank, St. Louis._.-.-..----- 1.10% 100.18 
Geo. B. Gibbons & Co., Inc., and Sherwood & 

Reichard, Inc, jointly_.-.-.-.-....--.---.------ 1.10% 100.17 
Marine Trust Co., Buffalo, and R. D. White & 

Oo., Jointly... - cnvcnccoccesocecoeesaceesase 1.10 100. 44 
Halsey Stuart & O05 35-57 -acinasg Bous, joidy 1.10 100.086 

Jo.,a ns ; 
Tilney & Co. and C. F. Herb & Co., jointly__..-- 1.20% 100.18 


MAMARONECK (Town of), N. Y.—BONDS PUBLICLY OF FERED— 
Charles H. Drew & Co. of New York are offering a block of 44% bonds, 
due May 1, 1969 to 1974, at a price yielding 3%. 

NEW YORK, N. Y.—OPERATING OOnTB f STUDIED—tThe per capita 
cost of operation and maintenance of general departments of city govern- 
ment was $85.30 in 1937 compared with $75. ¢ 02 in the previous pose, accord- 
ing to a preliminary report released July 24 oe See will L. — 
of the Bureau of the Census, Department of This 
sents separately the statistics of general departments a of TL, navies 
enterprises. e per capita s cost in 1937 was almost double t Sy 1926, 
when the figure was $48.66. In 1936 the amount was $75. The 
pane ne showing the largest capita increase in operatiig and 

according to the report. were education and police. 
The Police Department item for 1937 was $57,072,286; the Department 
of Education, pies BAG s oa 1? 26, the police per ca ita cost was $5.73; 
in 1936, $7.46 n 1926, y whee ta cost for schools 
was $16.67; in ‘1936. 9319. $F: = 1937, $21.15. 

PER CAPITA COST PLACED AT HIGHER FIGURE—The Citizens 
Budget Commission, Inc., in commenting on the above-mentioned report zs somest 

e 


pointed out that the Census Bureau uses a uniform system of 

cost of municipal governments, both as to indebtedness expenses . 

eliminating those aig te. peculiar 2 Sy —— yy ed 
ilways, Water s s ns, y e ws 

mission Gays that the or $88.90 & is : far =; than the total per capita 

cost of the city in 1937 


“Using the Census Bureau's own population of 7,154,300, the 
cost of our local government in 1937 was $104. aS Ss ovey man, woman and 
child in the city,” it asserts. ‘‘The per et is still ‘rising. The 
Census Bureau states that city coste in 1937 of the +h. departments’ 











totaled $610,260,559. But the actual total of and maintaining 

the city government and servicing its debt was $750, 0 533 243. The Census 
treau states that the city's gross debe at the close 1 was $1,224,508 ,- 

712. The gross debt on that date by the ’s report, 

was $2,305,197, 197 896. The Census ee ae states that the net bonded 

of the city at the close of 1937.was $686,025,84 The actual again 

as shown by th e Comptroller's report, was $1.975.250.003" e discrep- 


ancies in the Bureau's figures a: unted for the exclusion of many 
items yunaing into tens of millions, os, for cost Ad maintenance.”’ 


NORTH CAROLINA 


eek dao nas COUNT T he oO. Kenemerene N. C.—BOND SALE—The 
bridge and school b-- 


on pong od Sev. 149, p. Bee deny awarded to R 
las, bogies Brun at tacats flusne” g05, 
a on e 

000 in 1 $8,000 in 1955 and nd $10,000 in 1968 to 1968; the 
FE oes Te 0010.00 in Feb. 1 1 in 1959 and 1960. 


poser Te < COUNTY (P. O. Wincten-Belem), N. C.—BOND SALE 
—The road and school refunding were awarded to ing $95,000, 
offered Lo sae on - July oe a 149, p. 614—were to a syndicate 
composed of Dickson & Co. of Charlotte, the C. Ashm 
Minneapolis, aa the een Investment Co. of Chariotte. paying a Dz a price 
of 100. pet interest, cost of shout 2.09%, ox the bonds divided as 
follows: $40,000 as 24s, due $5,000 from Aug. 1, 1940 to 1947; ae. 
ing $55,000 as 2s, due $5,000 from Aug. 1, 1948 to 1958, incl. 

GRAHAM, N. C.—BOND SALE—The Be lowing cou bonds, 
= $138, 000, offered for sale on July y oe py 5 6 sae An Al 

toa syndicate composed of R. 8. Dickson & Charlot 8. Ashmun 
& Co. of Minneapolis, and the Southern ya Co. 2 Charlotte, 
on these terms: 


$108,000 eral refunding bonds ot ios fer 244.000 maturing May 1 
000 in 1947 to 1950, 1 to 1954, as 4 
000 maturi ng $7.0 ,000 1 in hoe 1958, $10,000 in’ 1959 and $13. 
in an 
25,000 water refunding $12,000 maturing Ma 
$1 {000 in 1947 t@ 1950, Bods St SABE as 44 o and $13°000 
maturing M 1, $2,000 in 1955 and 1956, and $3°000 in 1957 to 


premium of $6.90, equal 


bonds as 4s, paying a 
Be. ‘Due $1,000 from May Be 


of about 4 
1947 to 1951, inclusive. 


ROWAN county .o _patievury). + Oy pond y ere we 


, that he will receive bids zt “i * x ee ep 3 AA at his 
in for the purchase of a $47 ,000 issue of 
Dated J 1, 1939. Due annuall = July 1, bao’ 000; “To48 to tol tan; 
$3,000, 1 1000, 1 , without oO pion of of 


6 and 1957, and $5 
pa hese will Z no duction, 
faye ) payable | in lawful =, unlimived in New York City: coupon ad = 
bligations; 


ted tax; delivery at of pur- 

oe) 's choice. Biddonen are requested to name the interest rate or rates 
6% per annum in multiples of one-fourth of Each bid 

pe name one rate for of the bonds (having the earliest ‘maturities) 
-_ enemner rate for the , but no bid may name more t two rates, 


must in his bid the amount of bonds of 
The bonds will be a 


accompanied CY # - ted 
a upon an 
Reny re unconditionally to she to she os order a TA the State : % gp rry 
Fo right reject a proving oO -s on 
ashburn & Clay, New "York “Gity« will ‘es furnish purchaser . 
"eae COUNTY (P. O. Salisbury), N. C.—ADDI a IN- 
FORMATION—It is now reported Rd the Clerk of the 
Commissioners that the $50,000 notes purchased by the Wachovia B 
& Trust Co. of Winston-Salem, at 0.75%, as noted here—V. 149, p. 614— 
yore gt a premium of $1.26, are ated. July 25, 1939, and mature on 
SMITHFIELD, N. C.—NOTES SOLD—It is reported that $8,000 notes 
ve been purchased by t the Concord National Bank of Concord, at 3%. 


STANLY ae fA (P. G. Albemarle), N. C.—BOND oe opal 


two issues nee, of general and schoo von July 4 m semi-annual 
$84, fou, Soeree for a for Cr on J ray a5 |e ie 149, the 614—were awarded 
aC. of Wilson, ce am. for the oo "I 


nds, of which $25,500 are a due on June 15, 
in i916, 35-60 oO 1947; $10,000 in ious wna 1 49: t he remaining 
5.000 as Hes due on June 15: $15,000 in 1950. and $20,000 in 


24,000 echacl refundi Due on June 15 as follows: 
$4,000 in 1943; $5,000 te 000 in 1945. 1047, 1948 ‘tad 1949. 
000 


WILSON COUNTY (P. 2. Wilpon), N. C.—NOTES SOLD—A $20, 


issue of revenue notes is sai by the Wachovia 
aaa &. at Winston-Salem at orale ut O TEM pln a premium 


NORTH DAKOTA 


BARNES COUNTY (P. O. Valley ) Dak.—BONDS DE- 
FEATED—It is now reported that ¢ the yO held on July 11, the 
ris majority, amount of $65,000 failed to carry by the required 

(We had previews reported that these bonds had been ved 
voters—V. 149, p. 614.) me gt re ag 


URES County Be oO. Boxbelte) 4 N. Dek — SON -—BONDS DEvEA’ TED 
apes reported tha e voters did ve majori e 
proposal ¢o toons $175,000 in ratwnetinn bey Be oes ation Raa ca ay ii 


PR SALEM, N. Dak.—BOND SALE—The $28,000 water works rev- 
ue bonds offered July 24—V. 149, p. 614—were awarded to H. E. Mueller 
of Hazen, Gina Auditor did not not report on terms of the bid. 


NEW SALEM, N. Dak.—BOND OFFERING—lIt is reported that sealed 
bids will re Ay se until July 31, by fh, Behrbaum, City Auditor, f a me 
r. 939. <Diae' on Suly 9 folio $1,000 in 1940 to 1944; $2,000. 1 gas 

ws: 
954, and $2,500 in 1 
NORTH DAKOTA, "State of—OLD AGE eee FROSSAL 


DEFEATED—We as follows from 

bye A law Went” of July 2 ie — + 
was 

week the of that State , ata fot 


Dakota and its unicipalities, i Ry 
m t ~ ry njoy good credit rating. 
This action of its voters shoul co the bar enjoy with investors.’ 
PIERCE SOvnTY. vf: 2- 9g nena i. Dek — CERT IFICATS at ‘the 
P sale of $110,000 certificates of rad protec tit ne te nai ee 


WILLIAMS COUNTY (P. O. Willi 
ona pt in il PaaS RITE 
iasue of not to exceed 7% ty Xuaitor for the a 


Aye ‘ 
e on or No bid is to be for leas 
required. 


. $5,000. 1, ‘ 
than par. $00. tified Shock for Shree 
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OHIO MUNICIPALS 
McDONALD-COOLIDGE & CO. 


1001 UNION COMMERCE BLDG., CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Hazel Fleek, Clerk of Board of Education, a receive sealed bids until 
noon (EST) on Aug. a4 & —s “es: ths 000 not to exceed 4% 
interest tax defici . . $1 
Due on Oct. 1 from 1 in 
"7 of \ of 1 bs foe A-0. A carifed check for. 1%, = the 
bonds, uired. oO on Gasire, ers empsey 0 eve- 
land of Cleveland wi furnished the successful bidder. 

ALBANY CONSOLIDATED SCHOOL DISTRICT, Ohio—NOTES 
NOT SOLD—No bids were submitted for the $8,973.23 not to exceed 4% 
interest refunding notes offered on July 20. 

ALLEN TOWNSHIP RURAL PCSOCE, peer meet. (P. O. M 
ville), Ohio—NOTE SALE—The Merchants Bank of Milford 
Center purchased on July 20 an issue of $4, Sep 25 refunding notes. 

AMANDA Vitd-AGE. SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Clear Creek Valley Bank of Amanda purchased an lesue of $11,375.24 
refunding notes as 3 4s at par. 

ANT WERE. Ohio—BONDS SOLD—An issue of $6 500 34%% cifundios 
bonds been sold. Dated March 15, 1939. Denom. $500. Due 
$500 on netaren 15 and Sept. 15 from 1940 to March ts 1946, inel. 

ATHENS, Ohio—BOND OFFERING—Robert P. Tompkins, City 
Auditor, will receive sealed bids until noon on Aug. 3 for the purchase of 




















a5 183- ‘84 4% coupon bonds, ome, as foll —, si nei 
perty owner's and *s portion street s mds. One 
ats nd for $176.84, others $1,000 each. Due Nov. 1 as follows: 


$1, 176 84 in 1940 and $2,000 from 1941 to 1949, incl. The 
taxes for these bonds will be subject to the existing 10-mill tax 


limitation. 

. , perty Owner's and cit 2 parton stress De bonds. One 
50.100 ee and $500. ue Nov. 1 as follows: 
1941 and 1942 ye 5 50 from 1943 


$196, omhese 3 4 

$4,184 in 1 946; $4.00 in 

to 1946, incl. he proceeds of the bonds will be used to pay 
uring notes issued in anticipation thereof; of the total 

amount evidenced by the notes so to be paid $23,000 was in- 

fm oll —. a then existing 15-mill tax limitation and the 


a presently Lo ete 10-mill tax limitation; ac- 
pone oot 000 of te principal amount of such 
10-mill lisnitation but aH 


to the pre-existing 15-mill tax limitation. 

2,805.00 sewer impt. bonds. One bond for $305, others $500 each. 
Due Nov. 1 as follows: 5 $806 in 1940 and $500 from 1941 to 1944, 
incl. The taxes for these bonds will be subject to the existing 


10-mill tax limitation. 
All of the bonds will be dated rem 1, 1989. rs vmey & mame 0 4 a A> 
1% ign) t papekie at at the he City 


rate of int., expressed in 1. multi tot 
named on the aay poem 
re a at “Pe. oat a Fg ae, LS 

req Legal opinion ae Sanders & psey Cleveland ¥ 
be furnished the successful bi 

BAINBRIDGE SCHOOL re (P. O. Geauga Lake), Ohio— 
NOTE SALE oa pA First National Bank of Burton purchased on July 14 
an issue of $3,808.04 refunding notes as 4s. 

1K tat whl mary EXEMPTED SCHOOL DISTRICT ag gh 
SALE—The First, National Bank of Barnesville purchased on July 24 an 
inoue of $19" 748.09 refunding notes as 2s. 

BATH RURAL SCHOOL DISTRICT (P. O. Copley), Ohio—NOTES 
NOT SOLD—No bids were submitted for the $7,267.39 not to exceed 4% 
interest refunding notes offered July 18. 

SEPTORD ry SCHOOL DISTRICT, Ohio—BOND OFFERING— 
Leo J mucers. © is —_ ease < eo / Baty —~ bids until 
noon on . the purchase , series 8 funding notes. 

a 9. Denoms. and $345. Due as follows: 


Sate Aarit') and 060 Gee 1, 1940," and $1,000 April 1 and Oct. 1 from 
on 

pp ee 

p 1039 


1941 to 1947, incl. Bidder may name a t rate of int., 

oa eet K f15., nes stor eA Gy — 

o obligations for o accrued prior a . 
and are FT | jursuant Bo nny om State legislation and in accordance 


with a resolution pted by t the Board of Sencotien on June 23, 1939. A 
certified check for $148.45, payable to order of the Board of of Education, 
must accompany each proposal. 


* BELTSVILLE RURAL SCHOOL DISTRICT, aby, tho Go OF IN1- 
National Bank of erie 149, >. “ib -wae sold as 4s 


BRIDGEWATER TOWNSHIP SCHOOL DISTRICT (P. O. Bryan n) 
52 refunding notes I 


Ohio—NOTE SALE—The issue of $2 ,54 offered July 
was taken locally as 3 \s. 

BRISTOL SCHOOL DISTRICT (P. O. . PigCennaiiovitio) Ohio— 
NOTE SALE—The Citizens National McConnellsvilie 


co daly 1% ub tenes of OE etnies woes On Se Due in 1941. 


BRUNSWICK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 


Brunswick), Ohico—NOTE SALE—An issue of $4,444.03 ng notes 
was sold on July 25 to the Savings Deposit Bank Co. of Medina, the only 


bidder, as ls, at par. 
BRYAN EXEMPTED rere a SSOT REST. Bsn oH A J SALE 
d to the Ohio National 


A $14, oe: 26 2%% 
Bank of Columbus—V 149, p - . 61 few bay July 17, 1939 and mature 


in owe 3 years. 

BURTON RURAL a DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Burton, only bi dder, purchased the $6,012.33 
refunding notes offered July 5, 6's at par. 


CANTON, Ohio—BO SALE—The $4 vemane 
bonds offered July 31—V.1 149, B; io rconenten vet kh. White 


Co. of 0. of Cincinnati, vy um of equal to 100.537, 
of about 1 " SDaced June 5. 1939 tum of $23.13, eatal to 100-587, 
$1 300 tn 1641 and 1944, incl. Second high bid of 
00.30 for 2s 1 and $1,000 from yan, & Co. of Toledo. 


CARTHAGE RUE. SCHOOL DISTRICT (P. O. Torchhill) , Ohio— 
NOTE SALE—The $3 a oew ow 22 were taken by 
a local bank as 3 4s. $4,108 in 1941. 


CLARE ounry # oO. Springfield). hi mem 44 OFFERING— 
Harold Auditor, sealed bids until 


Fross, noon on 
A Sie oe een /S 50 Dated 
1939. Due March 1 hase Of $0450 3%, poor reliet notes. “Dated Aug 10 


1942. Satie ueay tenia a different rate in a multi “ 
of \% of 1%. Interest M-S. KX certified check for’ $1 » Payable to 
of the Board of County Commissioners, is required. 


piCOLLEGE-CAMBIER RURAL SCHOOL DISTRICT (. O. Gam- 
io— LE—The Peoples Bank Gambier purchased on 
j= my megs 5 AT ee Re notes. Due in 1941. 


COLUMBIANA COUNTY (P. O. pm. Ohio—BOND OF FERING— 

seal ed wae til 10 = Sn. (ST) on A ng. 11 £9 "tor r the purchase of of $110,000 
un ne m. on 

to exceed 3 ef bonds, 939. Denom. 


hi eecent Dees ted Sept. 1,1 
$11 000. Due $11,000 on March 1 and sage t fram 1640 we i040. incl. 
to ‘be expressed in multiples of 4% of 1%. 


Principal and 
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interest Bp mg Treasurer's office. A certified check OHIO (State ve ome hg OFFERINGS BY SCHOOL DISTRICTS—The 
for $1, 100, ee aoe ——_ of the of Ostumianianeen, is required. peepee Hote apt —— of note offerings Gums 

COLUMBUS, aedliemmmenainn POOR RELIEF BOND ISSUE—The ig required to na = of nes Waere than 4% bid the ebilentlens 
City Council postponed action until July 25, on , to issue delin- will be subject to call after Nov. 30 ia year. * ust be accom- 
quent tax totaling $662,000, reo ity’s half of the direct panied by a certified % of the issue. Tabulation shows name 
relief load for 1939. It City officials of the district making the , amount of loan, date of sale and hour 
paren og ty: bonds should be to ‘rales the City’s share ody oe fl set for opening of bids ; be 
which Council wants to avoid, would be a 1 }4-mill in Rural (P P.O "0 Heights) - __. _. ,787.68 Aug. 2, 8:00 p. m. 

COLUMBUS CITY | ge DISTRICT, Ohio—NOTE SALE DE- berty (P. O. Johnstown) ... 461.78 Aug. 4, 8:00 p. m. 
T the Ohio National Bowerstown.---._......-.........-.--- 5,510.45 Aug. 2, 8:00 p. m. 

AILS— The $521,245.27 2% refunding notes sold to the Branch Hill Rural 1,380.60 Aug. 1, 8:00 p. m 
Bank of Columbus, at 100.01—V. 149, p. 614, mature in two years. Caledonia Si ee ee ee. 

CONGRESS RURAL SCHOOL DISTRICT ws O. West Salem), Chillicothe. ~~~ ~~ 2 45,792.30 Aug. 3, noon 
Ohio—NOTE SALE—The Farmers State Bank of West Salem the only CO re eer 1,456.25 Aug. 4, noon 
bidder on July 19 an coae of of $5,262.36 notes as 4s. Coventry Rural (P. O tnt Lit iahnds bits 7,149.70 Aug. 2, 7:30 p. m. 
Due in 1941. hl a RO Ee RR las Rn Nile its Ei 5 /861.08 Aug. 3, 8:00 p. m. 

DEERFIELD TOWNSHIP SCHOOL DISTRICT RICT (P. O. O. Clarksburg), Greenfield Rural (P. O. Gallia). -........ 865.26 Aug. 4, 1:00 0. m. 

o—. Commercial purchased 0 wrence p Rust (P. O. Canal 
Ohio_NOTE SALE The Clarksburg Fulton 2 33 Aug. 4, 7:30 p. m. 
See en eae ea © 97.900-08 refunding notes an 3}40. Dus in 194i. This Liberty Rural (. 6: Girard) ...-7727772. 3893.80 Aus. 3. acon 

Margaretta Rural (P. O. Sandusky) -...-_-. 148.92 Aug. 3, 8:00 p. m. 

EATON, Ohio—BOND OFFERING—H. N. Swain, Village Charts a, Mary Ann Township Rural (P. O. Newark, 
receive sealed bids until noon on Aug. 7 for the ef 1% TN ee ees 2,331.89 Aug. 3, 8:00 p. m. 
street resurfacing bonds. Dated July 15, 1939. Due as Montville (P. O. M Se ee 1,621.37 Aug. 4, noon 
follows: $500, July 15, 1940 $500, Jan. 15 and July 15 from 1941 to 1946 erce ip Rural ( .O. Amelia)... 2,527. Aug. 3, 8:30 p. m. 
incl. and $500, Jan. 15, 1947. pal and interest Y~ payable atthe k e (P.O. R. F. D. No. 1, Elyria)-. 6,838.28 Aug. 3, 8:00 p. m. 
Village Treasurer's office. certified check for $140 is required. Scott Township Rural Pes arion) . 1.257 80 Aug. 3. 8:00 p m. 
Bank of Delphos DISTRICT, Ole NOTE “ot $1).291.87 refunding Vanlue Rural--cr- nos. - ?-> 6181525 Aug. 4) 8:00 p.m: 

on an iO OF O15 .241-06 POSURE tari aa cn en ee ee ae oe et ¥ 5 ° 
notes, due in 1941, as 4s. The Metropolitan Bank of ‘Lima bid for youu Wn A : emeerms. R-F.D.) 9,667.98 Aug. 4, noon 

ELYRIA CITY Re ge DISTRICT, orhae SALE pote fag PEE Rak dtvckewadan ean teedennnesaet 2,572.20 Aug. 2, 8:00 p. m. 
—The $62,234.98 234 % notes sold to the Elyria Savings & Trust ADDITIONAL OFFERING—Other offerings of the same nature are 
Co.—V. 149, p. 615. were sold at par and mature in two years. as follows A : a : 

FREEDOM Tyner RURAL SCHOOL DISTRICT (P. O. Free ame of School District— moun Sale Date 
ville, the aay badd der, purchased on July 26 an issue of $5,299.76 refunding Beach Townehi Plain City)... 5°058.65 hes. 4’ 3:00 om. 
notes as 3348. Due in 1941. Dover Lrovants 0 (P. O. Dover)... 4:25.99 Aug. 5. 1:30 pm. 

GRAND RAPIDS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. ED I os aes ssid Ae entin Aiiniite ile nie it a 4, 40 Aug. 7, 8:30 p.m. 
Coand Rapids), Ohio—NOTE SALE—The Grand Rapids Bonking Co. a pS ES LP a ee OL ee 8,293.12 Aug. 5, 8:00 p.m. 

only bidder, purchased the $6,182.30 refunding notes offered July 21. Green T 2 O.Portsmouth) 8,268.69 Aug. 7, 8:00 p.m. 

an TR amr rate of 34%, at par. Groen ret (P.O. R. 5, Springfield) - 4985-20 aus. 3 oo Ty 

HIGGINSPORT SCHOOL DISTRICT, Ohio—RATE OF INTEREST ME «ww pone ~ agen occ cn scons nS > Be Se D-m. 
7 The $5.791.48 refunding notes sold to the Citizens Bank of Higginsport—  Leesbure- tural (P- 0. N 2.  Sagastic Spas Paikae ANS: 4° BoD. 

McKean Rural ’ 4 ’ p 
V. 149, p. 615——bear 4% Newton oan Lane P.O » Fonaten sshd oclesdibialets 3,416.65 Aug. 7, 8:00 p.m. 

JEFFERSON ocean: DISTRICT, Ohio—NOTE SALE—The Oiterbeln-He ‘ Chagrin Falls On ee ete oOo 7,752.77 Aug. 5, 11:00 a.m. 
pee peg 4 7 rae on July 24 "an issue of $14,022.48 refunding Otter Home Rural (P. O. RR. No. 3, 3,578.65 Aug. 7, 7:00 p.m 
notes as i I EEE TF Ve a ET Sala” |, gia ’ ° ° . ° mM. 

Saki hila- 

JEFFERSON SCHOOL DISTRICT, Ohio—OTHER BIDS—The 7 SeeaeeD Rural (P. 0. "New Phila- 1,963.51 Aug. 7, 8:00 p.m. 
$3,000 building bonds awarded to Saunders, Stiver & Co. of Cleveland, p,ovidence Township Rural (P. O. Toledo) 3 ‘209.48 Aug. 8, 8:00 p.m. 
as ‘2s, at 100.10, a basis of about 1 1.97%—V. 149, p. 615—were also bid for Rush Township Rural (P. O . Uhrichsville) 3,187.25 Aug. 7, §$:30 p.m. 
as follows: Salem-Oak Harbor (P. O. Oak Harbor)... 13,356. 47 Aug. 7, 8:00 p.m. 

oa i. Rate Premium Pete WER os kn wadubiordbuéscnnamat’ 3,195.76 Aug. 8, noon 
Paine. Webber & Oe. eo eenceen- © eceeeeneceeeseeee 4 34 Same Waaaeted 07 Os 5,598.43 Aug. 8, 7:00 p.m. 
oT eee & 24 % 21.67 qiumbas ee, See, Tae Te 8,610.82 Aug. 7, 7:30 p.m. 
Johnson, Kase & Oo. .......---..-.-----.--+------ 5.00 of, Township Rural (P. O. New 2008-8 Axe. 7, 6000m 

JEFFERSON TOWNSHIP SCHOOL DISTRICT °. O. West Jeffer-  wirne Rural (P.O, Wooster) 22222222. a8 . * eee. 
son), Ohio NOTE SALE The Madison National Bank of London pur- 75 uray a SSeemout). 2-7-7727 3'p0a-08 ‘Aus. 7, 700 D-m. 

on July 25 an of $2,764.22 as 3s. in 1941 men a> tdieeinen’ € sal® 
tt OFFERINGS—lIssues subsequently ‘or 

LAKEWOOD, Ohio BONDS SOLD—An issue of $75,000 2% hospital inciuded the following: 
bonds was sold at par Due Oct. 1 as follows: $7,000 from Name o A Sale Date 

and 68,000 from. 1945 to 1949, inclusive. Avon Lake Village. .....------ ais 727 4 765.21 Aug. 7, 8:00 p.m. 

"LOCKLAND CITY SCHOOL _ DISTRICT, Ohio—NOTE SALE— Ba = Township (P. O. Orrville) .... soea is ~ 5 3. : >. 

$15,024.83 refunding notes as 2ig8.  Dwcnased on July 25 an Issue Of ookfleld Rural (B. 0. Gaidwell)---27 1.9 i Aug: §: £09 c=: 
Township (P. O. Hilliards).-.-..-..- 468. ug. 7, 9:00 p.m. 

LORAIN, Ohio—BOND SALE—The two issues of bonds described Dechngton Rural 1% ©. North Kenova).. 3,029.98 Aug. 7: noon 
below, bids on which were received Mine 7 25—V. 149, p. 289—-were awarded (arlisie Centralized Rucel Lescol bretshdin tte Relies Moree Aug. 7, 8:00 p.m, 
to VanLahr, Doll & Isphording, Inc., of Cincinnati, as follows: re) Falls Exem xempted * RGR RGAS FEE SPS fe itis Aus. ge 7: ~. 
$32,754 city's orden = 5. ngs. bonds were sold as 14s, at par plusapre- Olaridon Rural ¢-6 East “tree Widge)- 1338 aus. a 3 ° ne 

mium ted Aug. 1, 1939, and due Sept. 15, as fol- Concord Rural ( Sugar ee 3 + Suis: oh’ op bom 

— sh Ay 4 S040: $4,000 in 1941, and $3 ,000 from 1942 to 1949, aoe fae BES al Peo - Clarksburg) - -- 5'504.64 y 4 7 9:00 >a. 

Bn ae nto no ’ . . ’ . 

81,267 special asst st. in t. bette were sold as 1s, at par pine 0 prensa — Geeeerien Towson Bare oo nl 1,379.04 Aug. 4, 8:30 p.m. 

9,567 in 1940" an 438.600 ¥ tu {941 to 104 9, i ik oe on Homer Township Rural (P. &. Homerville) 3,764.03 Aug. 3, 8:30 p.m. 

The fo is a list of of rk. Se ae submitted at the sale: Jefferson Union Rural ( ), Sepheurene 11,902.24 Aug. 5, 2:00 p.m. 

misaued Malinta-Grel Village (P.O. Malinta)-- 6:411.59 Aug. 3, 8:00 p.m. 

epiader— For $81,267 Issue For $32,754 Issue eeee Tee Sg: malate) -- Taste fen. 8) babe. 

Stranahan, Harris & Co "3138.84 ims Nia7 7 1 y Union nion Rural Rural Centralized ix O. Stockdale) 2,675.49 Aug. 5, 2:30 p.m. 

Prudden & Co____._..-.__-- “345.00 1 8.00 1 ADDITIONS TO LIST—The following are additions to the list of pending 
tee Ohio Bantuan Sie 10800 1 102,90 i ~ of School mou Sale Date 

YanLahr, Doll & Is jing,Inc 48.76 1%% 1965 1%% Burlington Rural (P. O. Homer) -....--- $4,520.54 Aug. z. #38 Bm. 

, Kase , and er- ss sanetddedaseodeebdas ° ¢ ° ° : -m. 

rill, Turben Co. .-......... 562.00 2% 228.00 2 Hartland Rural. .........---.---------- $1ss- 7 2. 2: = 

& Mayer_______.. 512.85 2 207.85 2 Hebron Rural... --..--..-------- aay .~ 18°10. Aug ’ $50 bon: 

Field, ; ;Ine-— 431.00 2% 173.00 2 Hungtington Rural (P.O. Summithill)--- 19.110. Avs: 7, 2:00 p.m. 

Ryan, Le ~~ fk tenon 344.00 2% 139.00 2% Johnstown-Monroe (P. O. Johnstown) - - - ret Aus rg 33 Don 

ag TR ; fake * seep O. iiariem Sprines)....-2. 2'400.08 Aug. 9, 8:00 p.m. 

1 atacand apron 51.00 2% 23.00 2% Lowis Rural (P, O, Meeabure) = eee 161164 Aug: 7, 5:00 bm. 
Pane ae a tomibined Bias SOY BAT MED Heural (P.O. Wellaton)---------- 3:088.67 ‘Aug: 7; 1:00 bam: 
Fahey, Clark & Co___......- 472.00 1% SNE. <p deerahetaheredbagdoee 7,029.08 Aug. 7. 7:30 p.m. 
Gute 5 Co... and Fullerton & Oo. $02:67 (78% —Gen Wow Market, Rural Oy stidthoranch) 2. 12°667.90 Aus. 9. $00 p.m. 

pe ee : {1% i—Sp. Assmnt. Ravenna Township e. 6 ee 8,105.47 Aug. S. et ae 

"Perec eee heneee... ss as ee ee SS a a .  cccttabame 7. Aes. » 330 = 

LORAIN COUNTY (P, O. Elyria), Ohio—NOTE SALE—The $91,500 v OFF Ei EBiNG GS The following are addi offerings: 

P offered. jul 26. b P. 16 Tare punce to — “FURTHERN ¢ BRIN ae aa Sale 

Fo Cincinnati 

Bi poker . Pabout 0.749%. Dated July 31. 1 1939 a fe eee “Rural CP "0. West Zi emneandl $3,221.34 Aug. 7, 8:30 p.m. 
D OS gtd ae RC Tee 4 = -m. 
eas . | Second high bid’ of 100.38. tor | Lg af suade by Strana- Qe Rural (P.O. Barton) _----- 7,586.44 Aug. 4. 8:00 bm. 

yen TOWNSHIP RURAL SCHOOL DISTRICT Bt O. Mari- Grestline Exempted.....--.----------- 10,887.75 Aug. 7, 8:00 p.m. 
etta), Ohio—NOTE SALE—The Peoples Savings Bank of New Mata-  ridersville.........------------------ Ser Bt 4x. f° re _- 
pores fo Pungpeses on July 22 an issue of $6,607.10 refunding By as 3s. Jefferson Trp. Har ‘foe Na a fo 871. Te ae _m. 

pe apy Big Ho Mead 5 GNF AS 2,981.22 Aug. 7, 8:00 p.m. 

MANOSING oy ty ta! (P. O. Youngstown), Ohio—BOND SALE—  , SOD) ~~~ «~~ =~" 7." i olton)...... 6,659.08 Aug. 5, 7:30 p.m. 

Charles It %o., Inc. of C St purchased on July 19 + } mad Liberty aaa i ¥ o. (0. Dexter Gi ).... 2,103.40 yo 3 7, 8:00 oa. 
of $470,000 2 2 oy A due $47,000 annually on Oct. Mineral © eundy Village o.0thid sen. ¢, Geen 
SFIELD OOL o— LE— aural (P.O. Sou th whiten 4,942.33 Aug. 7,noon 

ON ona D CITY Sct root wo ett oe EE, = Rue $70. Beock rey fara (60, %. Be ee neuis onto 2'875.18 Aug. 7:30 p.m. 
ato, Matones 1324.17 Aug. 7, 8:00 p.m 
pe etn tte anti se WaEw" Bre iinas Soe I ea subsequently an- 

MARIETTA TOWNSHIP RURAL SCHOOL DISTRICT (P.O.  _.Unced consisted of following: 

Marietta), bem py sty SALE—The Central National Bank Cam- ‘Name of School hot spe & Amount Sale Date 
y 25 an issue of $2 pis refunding notes as3s,at hols _ nn ewe nenneeeeeee= $9,762.73 Aug. 7 7:30 p.m 
a of 100-137, Due in 1941, The First National Bank of eS nn er 8382-73 ug. 7 8:30 p.m 

coche CT (P. O. R. D. 6, ete ae C.-C. ea, eee eee oo 

MOOREFIELD RURAL posous. orate ( le ‘ Tre bees seotere t Yo pe 9° 4 Aus. 7 = 

J ‘4 Ly Rural e's. O. West Li patie -ll Aug. m. 
Sr " on Jel 18 an tsoue of $5,520-30 reunding notes as 3, Monroe Twp. B ma. A Ne tien $317 Aus. rf $35 4 

Ss is eee ~~ Fipiaect sen cc t--ns-2. $084.40 Aug. 7 8230 p.m. 

NAPOLEON TOWNSSIP ‘SCHOOL DISTRICT (P. O. Napoleon), Bloomington (P. O. 2 Agosta)......-. 3115.69 Aug. 7 8 p.m. 
pony oe yt Sg NOT SOLD—No bids were submitted for the $1,081.54 not oe ao i ~~ an — ” Se 5 £41.49 ro 7 7 noon 

exceed 4% interest refunding notes offered July 21. Pultney Twp. R iP. 0 oe 11,271.59 Aug. Z iy _m. 

" Maaa. Ohio—BOND SALE DETAILS —The | $11 908 2 Tichfield Township » F.05 . Deschler).._.- 2,976.66 Aus. , 3a p= 
special assessment sizes tmprovemes t bonds sold to p the, fund pio- ae OF. DO, SEES eens of iezs — ¢. 2 
eee ate BS 0, mature $630 on April 1 and from cient ge a: ogee "nan : . B30. nm. 
1949, inclusive Troy TWD ural (P. O. Ashland) --...-... 4,040.76 Aug. 7, 8;30 p.m 
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5,000 in interest 
the Ohio Bri 


gram for the usky Ba Bric and the new refunding issue be 
offered in A : > - ie 16. Under the mewn = Tay the 

mmission issue $1,400,000 in 2% bonds to replace a amount 
of outstanding 344% obligations. The new issue would mature in July, 


1946, or five years earlier than the present bonds. On the basis of present 
revenues new bonds could be retired early in 1945, the Commission says. 
The new issue is expected to be advertised early in August, and call oo 
were estimated at approximately $35,000. The Commission took 
action on proposals to refinance the State-owned oe linking Kast 
Liverpool and Chester, W. Va., and East Liverpool and Newell, 

Within the next few days data eer the revenues derived _— “the 
operation of the Gallipolis-Pt. Pleasant Va., bridge will be presented 
to the Commission. 

PERRYSBURG EXEMPTED SCHOOL DISTRICT, Ohio—NOTE 
SALE DETAILS—The $13,943.19 refunding notes purchased by the 
Citizens Banking Co. of Perrysburg—V. 149, p. 450—were sold as 4s, at par. 

PLEASANTVILLE VILLAGE SCHOOL DISTRICT, OMlo—-NOTES 
NOT SOLD—No bids were submitted for the $7,527.81 not to exceed 4% 
interest refunding notes offered July 25. 

PORTAGE COUNTY (P. O. Ravenna), Ohio—NOTE OFFERING— 
E. R. Wascko, Clerk of Board of County Commissioners, bir receive sealed 
bids until noon on July 31 for the purchase of $23,000 2%% poor relief 
notes. ated Aug. 1, 1998. Denom. $1,000, or in such amounts as the 
Clerk may determine. Due $15,000 on March 15 and $8,000 Nov. 15, 
1940. The notes are pa a from excise taxes w ee AA the State and also 
are general obligations of the —, and proceeds will be used to meet poor 

relief requirements for 1939. A certified check for 1 % of the notes bid for, 
payabie to order of the County Treasurer, is required. 1 opinion of 

quire, Sanders & Dempsey of Cleveland may be obtained by the successful 
bidder at his own expense. 

PORTSMOUTH, Ohio—BOND SALE—The $50,000 series A first 
mone waterworks extension revenue bonds offered July 21—V. 149, 

Potten Sibi awarded to Ryan, Sutherland & Co. of Toledo as 1%s 36 

ed a $161 premium, equal to 100.31, a basis of about 1.68%. ated 
April 1, 190°. and due ‘April 1 as follows: $7 ,000 from 1941 to 1946 incl. 
and $8,000 in 1947. Second high bid of 100.20 for 1%s was accounted 
for jointly by P. E. Kline, Inc., and Katz & O’Brien 

POWHATAN POINT VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—tThe First National Bank of Powhatan purchased on July 26 an 
issue of $11,888.98 refunding notes as 3s, at a Soles of 100.10. The Central 
National Bank of Cambridge bid 100.06 for 38 


RARDEN RURAL SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Portsmouth Banking Co of Portsmouth purchased on July 20 an issue of 
$6,531.39 refunding notes. 

RILEY TOWNSHIP SCHOOL DISTRICT (P. O. Pandora), ee 
NOTE SALE DETAILS—The $7 ,247.65 refunding notes purchased by the 
First National Bank of Pandora—V. 149, p. 616—were sold as 4s and ma- 
ture in two years. 

RUSH ad /-t ei * RURAL SCHOOL DISTRICT (P. O. uanentife, 
R. No. 1), Ohio—NOTE SALE DETAILS—The $10,264.19 2%% re- 
hea to the Portsmouth Banking Co. of Portsmouth—V. 149, 
p. 616, eae in two years. 

ST. CLAIRSVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Second National Bank of St. Clairsville purchased on July 25 an issue of 
$20,025.80 penning notes as 2\4s, at a price of 100.064. Due in 1941. 
zoe. og National Bank of Barnesville, second high bidder, offered 100.04 


SAVANNAH-CLEAR CREEK RURAL SCHOOL DISTRICT (P. O- 
Savannah), Ohio—NOTE SALE—An issue of Ke ,945.35 refunding rotes 
was sold on July 21 to Fenn, Shriver & Co. as 4s 

SHADE CONSOLIDATED SCHOOL DISTRICT, Ohio—NOTE SALE 
DETAILS—The $8, refunding notes sold to the Quaker City Na- 
tional Bank of Quaker City—V. 149; B- 616—bear 3% interest, are dated 
July 14, 1939, and mature July 14, 


SHELBY CITY SCHOOL DISTRICT, Ohio—NOTE SALE—An 
issue of $18,943.26 refunding notes was sold on July 22 to the Ohio National 
Bank of Columbus. 





TOLEDO, Ohio—OTHER BIDS—The $52,169.54 street impt. bonds 
awarded to Weil, Roth & Irving Co., Cincinnati, as 1 %s, at 100.09. a basis 
of about 1 13%—VN. 173%—V. 149, P. 450—were also bid for as follows: 

Bidder— Int. Rate Rate Bid 
eR OS ee et eee emesrbosonm 2% 100.402 
Stranahan, Harris & Co., Inc...............--- 2 100.151 
Siler, Carpenter DE ia. cn eatbhdadbemadle 2 100.09 

SMD Phas cc. dadbuciiec ohethen 2% 100.062 

a Se Clark & Eis pabepeebe aenerenraree a2 ‘ate 
Van Lahr, Doll & isphorai 88 Ts RRR Loita 2h % 100.14 
Provident Savings Bank io ep ellen mA 24% 100.13 

, Goet oerlein, gh er ee ee 214% 100.105 
McDonald-Coolidge & Co....--.-.............. 24% 100.07 


TOLEDO CITY SCHOOL DISTRICT, Ohio—APPROVES REFUND- 
ING ISSUES—Board of Education has ‘authorized a $300,000 issue of 


e new 


UNION TOWNSHIP CEN TRALIEED SCO. DISTRICT (P. °, 


est Chester), io—NOTE SALE—The Monroe National Bank 
oy was awarded on yh ag 20 an issue of $6,099.27 notes ~ 

VERSAILLES, Ohio—BOND SALE—The $15,300 sanitary sewage 
bonds offered July 2 22—V. 149, p. 290—were awarded to BancOhio Se- 
curities Co. of Colu us. Dated June 1, 1939, and due as follows: 3000 


on June | and Dec. 1 1 from 1940 to 1947 incl., and $900 on June 1, 1948. 


WINDSOR RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
mp ae * ,305.40 refunding notes was sold to the Orwell Banking Co. 
8s. 


WOODVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Woodville Savings Bank Co. purchased on July 25 an issue of $4,794.34 
refunding notes as 3s. 


YORK TOWNSHIP RURAL SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Citizens Central Bank of Nelsonvilie purchased on July 20 
an issue of $13,508.44 refunding notes. 

The notes were sold as 4s at par. 

YORK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Powhatan 
Point), Ohio—NOTE SALE—The First National Bank of Powhatan 

Point purchased on July 24 an issue of $2,750.37 refunding notes. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 





OK LAHOM. A 
ALVA SCHOOL me ht (P. O. Alva), Okla.— BOND OF FERING— 
erk that he will receive sealed bids until July 31. 


It is stated by the 
for the purchase 


of a $1 0.000 inoue be eer ecaive s Int. rate is not to ex- 


The Commercial & Financial Chronicle 
ceed 4%. payable semi-annually. Due $2,000 from 1942 to 1946, incl, 





July 29, 1939 


These bo: were approved by the voters at an election held on July 17. 


“GREENFIELD SCHOOL DISTRICT (P. O. Watonga), Okla.— 
PRICE PAID—lIn connection with the sale of the $9,600 ng bonds to 
Calvert & Canfield of Oklahoma City, as 24s and 2348. as noted in our 
issue of July 15—V. 149, p. 451—it is now pee 3 that the bonds were 
sold at a price of par. Due on May 15 in 1942 to 1949. 


HARMON COUNTY CONSOLIDATED SCHOOL DISTRICT No. 
12 (P. O. Hollis), Okla.— BOND OFFERING—It is re that sealed 
bids will be received until 2 Pai on Aug. 2, by J. E. thers, District 
Clerk, for the purchase of a .* 000 issue of echout site, — and equip- 
ment bonds. Denom. $1.000. Due $1.000 in 1943 to 1949. The bonds 
shall be sold to the bidder bidding the lowest rate of interest the bonds shall 
bear and agreeing to pay par and accrued interest for the bonds. The 
bonds are issued in accordance with Article 5, Chapter 32, of the Oklahoma 
Session Laws of 1935. 

MADILL, Okla.—BOND REFUNDING PLAN APPROVED—It is 
stated b ruce May, City } eS , that the city’s refunding plan, as 
filed under the Federal Municipa serge gy | Act, has been approved A 
thecourts. Hereports that eto one cent w educted from the princi 
accrued interest of all bonds outstanding. The rate of interest was r ered 
to 1% for five years, 2% for five years, 3% for five years and 4% for five 
years. The new issue was in the amount of $353,000. The city “has d 
off $46,500 of this amount since May, 1938, and there is now outstanding 
$313,000 of the new bonds. 


MARLOW, Okla.—BONDS SOLD—It is reported that $70,000 gas plan 
bonds have been purchased by the Taylor-Stuart Co. of Oklahoma City. 


OKMULGEE COUNTY UNION GRADED SCHOOL DISTRICT 
No. 4 (P. O. mulgee), Okla.—BOND es is reported that 
bids will be received until 6 p.m. on Aug. by Floyd Lawson, District 

Clerk, - the purchase of $3,800 building aE. 4 Denom. $500, one for 
$800. Due $500 in 1942 to 1947, and $800 in 1948. The bonds shall be 
sold to the bidder bidding the lowest rate of interest the bonds shall bear 
and agreeing to pay par and accrued interest for the bonds.. The bonds 

are issued in accordance with Article 5, Chapter 32, of the Oklahoma Session 
Laws of 1935. Enclose a certified check for 2% of the amount of bid. 


OREGON 


BAKER COUNTY SCHOOL DISTRICT NO. UH 3 (P. O. Baker), 
Ore.—BOND SALE—The $4,000 issue of school bonds offered for sale on 
July 20—V. 149, p. 451—-was awarded to Tripp & McClearey of Portland, 
as 2\%s, paying a preriu~y of $6.80, equal to 100.17, a basis of about 
2.46%. ated July 15, 1939. Due $500 from July ib. '1940 to 1947, incl. 


COOS COUNTY (P. O. Coquille), Ore.—BOND OFFERING—It is 
reported that sealed bids will be fermved until Aug. 2 oy the County Clerk, 
for the purchase of $27,000 refunding bonds. Due 000 from pt. 1, 
1941 to 1949, inclusive. 

HEPPNER, Ore.—BOND SALE—The $3,000 connie Bee 
offered for sale on July 22—V. 149, p. 616 were purch by he eee 
National Bank of Portland, as 24s, at a ce of 100.17, a basis of about 
247% reports the City Recorder. ‘Dated July 1, 1939. Due on July 1, 
1 


LANE COUNTY Mt ie HIGH SCHOOL DISTRICT NO. » P. O. 
Florence), Cre BON] DO we eaING— it is stated that sealed bi 
be received until 8 p. on Aug. 1 by Margaret Neilsen, District Clerk. 
for the purchase of a $10, 000 issue of 4% semi-annual coupon refunding 
bende. Dated ee , 1939. Denom. $1,000, $900 and $800. Due 
, 1940 to 19 Callable on any interest payment date on and after 
_ 1947, at par and accrued interest. Bids to be for not less than = 
‘accrued interest. Prin. and int. payable at the County Treasurer 
office or at the fiscal agency of the State in N. Y. City. The cost of fur. 
nishing the bond forms complete for signatures and the proper interest 
coupons is to be assumed by the purchaser. Enclose a certified check for 
$2, , payable to the district. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 14 (P. O 
Cottage Grove), Ore.—-BONDS OFFERED—-Sealed bids were received 





until 7:30 p.-". on July 28, by Worth adhe District Clerk, for the pur- 
chase of $4,800 not exceeding 4% se : i-annual school bonds. Dated July 1, 
1939. Deno. $500, one for 60 Due July 1, as follows: $300 in 1 


and $500 in 1944 to 1952. These bonds were authorized at an election held 
on Sept. 26, 1938. Prin. and int. payable at the County Treasurer's office 
or at the fiscal agency of the State in New York. 


LANE Couary SCO. DISTRICT NO. 185 (P. O. Eugene, 
Route No. 1), ND OFFERING—It is reported that seal bids 
will be received until 7 730 :30 p. m. on Aug. 8, by Elmer A. Hoiland, District 
Clerk, for the purchase of $4 ,000 school nds. Interest rate is _ to exceed 
4% payable A. Dated Aug. 10, 1939. Due $500 from Aug. 1940 to 

7,inel. Callable at any interest payment date, after one year Oh date, 
ol 30 days’ prior notice. 


UMATILLA, Ore.—BOND SALE—The $3,000 series B water revenue 
bonds offered July 24—-V. 149, p. 616—were awarded to out 8.624 page, FI 
< Portland, as 3s, at a rice of 103.345, a basis of opens 

Aug. 1 1, 1939. Due Aug. 1. 1959: callable on and after Aug. 946: pered 
hig bid « 103.285 for 38 was made by Baker, Fordyce, | pucker Co. of 


Portland 


PENNSYLVANIA 


COLLEGEVILLE SCHOOL DIST RICT, co OND SALE RETAILS 
—The $49,000 2% school bond y Edward Lowber Stokes 
Co. of Philadelphia, at a price of 100. ae 18 5 . 3109, are dated Mari 
1939 and m mature May {| as follows: $1,000 in 1940 and $2,000 from 1941 
to nel. 


ELIZABETH, Pa.—BOND SALE—The $12, oe Pe 00 bonds offered 
July 25—V. 149, p. 451-—were awarded to Cunningham & Co. of 

Pittsburgh, as 214s. at a price of 100.43, a ante of about 2.43%. Dated 
Aug. 1, 1939. Due $1,000 on Aug. 1 from 1940 to 1945 incl.: from 1947 to 
1949 incl. one from 1952 to 1954 incl. Second high bid of 101.534 for fy 
came from Singer, Deane & Scribner of Pittsburgh. 

MANCHESTER TOWNSHIP SCHOOL DISTRICT (P. O. York), 
a ONG SOLD—The $28 ,000 3% coupon school bonds offered June 9— 

148, p. 3370 —were awarded on the 14th to the First National Bank of 

York at par plus $128 premium, equal to 100.45, a basis of about 2.96% 
Dated July 1, 1939. Due July 1 as 5 hollows: $1,000 from 1940 to 1961, oa: 
and $2,000 from 1962 to 1964, incl. Callable on any interest date on or 
after July 1, 1944. 

MONACA SCHOOL DISTRICT, Pa.—OTHER BIDS—tThe $40,000 
urchased jointly y by Hemphill, Noyes & Co. and Phillips, 





Schmertz & Co., Pittsburgh és, at 101.12, a basis of about 2.36% 
—V. 149, p. 451—were also ae bid for as follows: 

Other bids: 

Bidder— Int. Rate Rate Bid 
a re ee ee eye 2%% 100.50 
Cet 2 aoe, 8. uae & Co. eue ie 

and George pplegate, jointly. -.-..------- % : 

8 Deane & bavibaar BE ALES FPR pee td 2% % 101.757 
Ty S38 "2 fe Rene cote ade RE DS FRCS 2% % 1.67 
RN _ RP OS eS eS Fe 2% % 101.639 
Moore, Leonard & Lynch........-....--------- 2% % 101.038 
ey ae Geeks due el ok 5. ots cotdawtl 2% % .699 
Se Ee DLA. EEE... naneccedves<ccesece 3% 101.146 
eT Oe ee eee 3% 100.379 


MORRIS TOWNSHIP ROAD DISTRICT (P. O. Clearfield), Pa— 
sovebes cuaied Wide anal Te, in, on Aun. bee th $2,500 434 % 
ve unt a. = 2 or e ase 
road bonds. Dated July i. ‘Aug 8 forthe purchase of $2,900 422 5 
nterest 


MOUNT LEBANON ——— (P. O. Mount Lebanon), Pa.— 


OTHER BIDS—The $200,000 improvement bonds awarded to Singer, 
Deane & Scri and E. H Rollins & Sons, Inc., in joint 


bner, Pi 
account, as 24s, at 101.872, De of about 200% 149, Pp. 451—were 
also bid for as follows: 
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Other bids: interest cost of about 2.06 on the bonds di as follows: $147,000 
Halsey, Stuart & Co., Inc____ : ie 101 386 1950 ‘an gn Jan 1: $10,000 in size, bas 2 ie duc. 1949, and $16,000 in 
Moore, Leonard & Lynch and Dougherty, Corkran sire onal 1952 to 1959. inclusive. enn Deere snk 
wey kt tt Oo. E. Lowber Stokes & Co... 2 Te WS ee ee ee ee ee 
and George G. Applegate RAE ASE eos 2uU% 100.795 SOUTH CAROLINA, State of—CERTIFICATE SALE—The $1,- 

5 Me es . “Ene eeaRERS etter T 2 24% 100.219 750,000 issue of State highway certificates of indebtedness offered for sale 
Johnson & McLean, Inc., Burr & Co., Inc., Stroud on July 27—V. 149, p. 451—was awarded to a syndicate composed of 
and Co. and Butcher & Sherrerd..’..... 2% % 101.585 Halsey, Stuart & Co., Inc.; Blair & Co., Inc.; Graham, Parsons & Co.: 
Hemphill, Noyes & Co. and Phillips, Schmertz & Stranahan, Harris & Co., Inc.; Schlater, Noyes & Gardner, Inc., all of 
Wasik sith ip tani cldcdincnahies tae cathe eee 2% % 103.245 New York; the Peoples National Bank of Rock Hill, 8. C.; Kirchofer & 
Arnold, Inc., of Raleigh; Hamilton & Co. of Chester, 8. C.; and William R. 


PHILADELPHIA, Pa.—FINAL ACTION ON $41,000,000 GAS PLANT 
LOAN—The City Council on July 20 adopted final legislation in connection 
with the plan to borrow a total of $41,000,000 against the annual rental 
from the municipal gas plant.—V. 149, p.616. The loan will be represented 
by revenue trust certificates, half of which will be purchased by the Re- 

ons will permit a, it So ne xy ~ Hd eat Coane ee 
. ec e ela ‘or 

this year, but the bulk of the peocaads will be need to Lieu! te tem 
indebtediness resulting from unbalanced budgets in recent years. The city 
receives a fee of about $4,200,000 annually through lease of its gas plant 
and this revenue will be pledged for 12% to 18 years as security for the 
trust certificates. The latter will be issuable in coupon form ble 
as to principal in denominations of $1,000, and in registered form without 
enominations of $1,000, $5,000 and any multiple of $5,000, ma- 
turing as follows: $900,000 No. 1, 1939 and May and Nov. 1,,1940, $950,- 
000 May and Nov. | 000,000 Nov. 1, 1942 and 
May and “Nov. 1, 1943, $1,050, "1, 1944 and May 1, 
194 31.100 ,000 Nov. I’, 1945 and May 1, 1946, $1,150,000 Nov. 1, 1946 
1954, $1/380,000 May 1 1925, $2 Se GON Mow 1 Page ti209,000 Now. 1 
’ P e5, 4 : ov. 1, a ayl1,1 9 
$1,550,000 Nov. 1, 1956, and’ $1,650,000 May 1,’ 1957. . 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE—The 
$3,750,000 coupon school bonds offered July 26—V. 149, p. 451—were 
awarded to a syndicate compenss of Lehman Bros., Phelps, Fenn & Co., 
Inc., Kean, Taylor & Co., Hemphill, Noyes & Co., B. J. Van Ingen & Co., 
Inc., Bacon, Stevenson & Co., Stranahan, H Co., Inc., Eldredge 
& Co., Inc., Charles Clark & Co., all of New York; Singer, Deane & Scribner 
of Pittsburgh; Otis & Co., Cleveland; Campbell. Phelps & Co. and Han- 
nahs, Ballin & Lee, both of New York: C. C. Collings & Co., Philadelphia; 
Wells-Dickey Co., Minneapolis; Phillips, Schmertz & Co., are: 
Stern Bros. & eco City, ae and the apne ge Bee of oe 

c named an interest rate an a price 
100.63, @ about 2.95%." Dated Aug. 1. 1936 and due Aug. 1 as 
follows: $179,000 from 1944 to 1955 ‘ $178,000 from 1956 to 1964 
be approved as to legality by Towneccd, White Mie erity , bode will 

7) i e 
Other bids were as follows: si stderr _— 

Bidder— I 
nag. Stuart & Co., Inc., First Boston Corp., Blair seems — 

& Co., Inc., Dougherty, Corkran & Co., Stone & 
Webster and Blodget, Inc., E. llins 
Inc., Eastman, Dillon & Co., G 
Oo., Firet of Michigse Gan tik cago 

oe c n ., Illinois Co., Chi x 
Stern, Wampler & Co., McDonald-Coolidge & - 
acGregor, Schlater, Noyes & Gardner, 

ag md Stokes & Co., and Moore, Leonard & 

’ y et ete edie tied tk ee eee 
Pennsylvania School Employees’ Retirement Board___ 332% 
Blyth & Co., Northern Trust Co., Chicago, Paine, 

ebber & Co., Mercantile-Commerce Bank & Trust 
rag St. Louis, Roosevelt & Weigold, Stroud & Co., 

C. F. Childs & Co., Equitable Securities ., First 

National Bank & Trust Co., Minneapolis, Newton, 

Abbe & Co., Field, Richards & Sh , Mackey, 

man AGo snd oO ai —E". it & Co., joit . 

ee a. n t ., jointly _ _- 
Harriman ~ — & Co., Inc., Moncure Bide & Go. 

Graham, Parsons & Co., Yarnall & Co., Alexander 

Brown & Sons, Butcher & Sherrerd, E. W. Clark & 

Co., Boatmen’s National Bank, St. Louis, Weil, 

Roth & Irving Co., and Fahey, Clark & Co., jointly. 3%% 100.189 


PITTSBURGH, Pa.—BOND OF FERING—James P. Kerr, Ci 
* . A , City Com; 
troller, will receive sealed bids until 10 a. m. (EST) on Aug. 15 for the 
purchese of $750,000 not to exceed 4% interest coupon current expense 
of 1939. Dated Aug. 1, 1939: Denom. $1,000. Due $150,000 
on Aug. 1 from 1940 to 1944, incl. Bidder to name a single rate of interest, 
payable F-A. Coupon bonds are exchangeable at holder's option at any 
time for a registered bond or bonds of the same maturity and of the denom. 
of $100 or a multiple thereof not exceeding the aggregate principal amount 
of the coupon bonds surrendered in exchange. The bonds are issued for 


the aw met of vidi 
of conducting one u 
manic authority. 
tem: t 


in the same 


100.119 
100.289 


34% 100.48 


funds for the payment of current ordinary expenses 
ic business of the city and are issued by Council- 
he city reserves the right to deliver to the purchaser a 
tten or printed bond or bonds which shall be substantially 
as the definitive bonds with appropriate omissions, inser- 
tions and variations as may be required. Until their exchange for definitive 
ae es, the temporary bonds shall be in full force and effect ac- 
to their terms. Bids must be made on blank forms which may be 
obtained from the City Comptroller. will be furnished wi 
the — of Reed, Smith, Shaw & McClay of Pittsburgh, that the bonds 
are and general obligations of the city, payable both as to principal 
me Agen ony! ad vores my ee limitation as to rate or amount 
perty legally taxable n. nclose a certified ch 
of the principal amount of bonds bid for, payable to the — =n 


RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodl 
BOND SALE—The $40,000 coupon o ti revenue bonds Seer 
July 21—V. 149, p. 291—were awardeh to _ M. Freeman & Co. of 
Philadelphia, as 24s, at par plus >. cae of $667.70, equal to 101.669 
a basis of about {. %- ted July 1, 1939, and due $4,000 on July 1 
from 1940 to 1949, incl. Burr & Co. of Philadelphia, second high bidder, 


named a price of 100.589 for 2%s. 


YOUNGSVILLE, Pa.—BOND SALE—The $10,000 3 sew. 

ange rm Kenn d 21—V. 4%. Pp. ag pe ae a be Prion nae 
° urgh and em ° oyes e hilad. 

Dated July 1, 1939, and due one 1944 to 1948, incl. va Sap. 


RHODE ISLAND 


PROVIDENCE, R. I.—T0O ISSUE $2,300,000 RELIEF BONDS—C 
Council finance committee voted, in connection with the posed 32". 
300,000 emergency unemployment relief loan, that the fiscal ag shall 
be in New York. Chairman Cop of the finance committee stated that 
he would ask Mayor Collins to a special session of the City Council as 
soon as ble to act on the resolution of the finance committee. The 
Nati City Bank of New York has long served Providence as fiscal agent 
but on June 16, last, an ordinance passed by the City Council named the 
First National Bank of Boston as fiscal agent for the bond issue. The 
resolution by the finance committee does not specifically name 
National City Bank, but it is believed that the effect would be to restore 
cdi —— pm to ~— in ae: date for the bond issue has been 

m Aug. a n to give the 
—— Rug . gi city time to draw up 

BORROWS $500,000 ON NOTES—City Treasurer Walter F. Fitzpatrick 
stated that $500,000 already has been borrowed under authority of a 
$2,300,000 bond issue resolution, indicating that enough WPA and SUR 
funds are available for the rest of the fiscal year despite deadlock bet 
the}Mayor and the Finance Committee over the for the 
bond issue. The $500,000, as eee. nes been obtelned on short 
term notes, under a standing authority for such borrowing in antici 
of money from authorized bond issue. — 


SOUTH CAROLINA 


g SRSEVEAS, COUNTY (P. O. Gooomntie) Ss. C.—BOND SALE— 
e two issues coupon road construction bonds t 
offered for sale on July 20—V. 149, p. 451—-were awarded ta Wo Gorey 


Co. of Greenville, paying a premium of $3,217.50, equal to 101.17. a net 


Compton 
a basis of about 1.74%. 
1941 to 1950, inclusive. 
CERTIFICATES OFFERED FOR INVESTMENT—The successful 
bidders reoff the above certificates for public subscription at prices to 
yield from 0.75% to 1.85%, according to maturity. 

(Official notice of the public reoffering appears on Page 11.) 


SOUTH CAROLINA, State of—NOTES SOLD—It is reported that 
$300,000 notes were purchased on July 21 by the Citizens & Southern Bank 
of Columbia, at 0.40%. Due in two months. 


SOUTH DAKOTA 


ALEXANDRIA, S. Dak.—BONDS SOLD—It is stated by the City 
Auditor that the follo bonds aggregating $18,500 have been purchased 
by the Fulton State B of Fulton as 3s, Ry a premium of $46.25, 
equal to 100.249: $12,000 auditorium and R water extension bonds. 
Due in 20 years. 


REDFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Redtiald), 


& Co., Inc., of New York, as ie peying a ce of 100.084, 
Dated Aug. 1, 1939. ue $175, from Aug. 1, 


. Dak.—BOND SALE—The $45,000 issue of offered 
= on aa 24—V. 149, p. 617—-was awarded to the Wells-Dickey Co. of 
nneapolis, 


and associates, as 3s, pa. a premium of $100, equal to 
100.22, a basis of about 2.97%. Dated June 1, 1939. Due $3,000 from 
June 1, 1940 to 1954. ° 
VOLGA, S. Dak.—BOND SALE—The $40,000 electric and power 
revenue bonds offered July 24—V. 149, p. 617—-were awarded to George C. 
Jones & Co. of Minneapolis as 34s at par plus $226 jum, ree to 
100.565, a basis of about 3.10%. Dated Sept. 1, 1939, and due $4,000 
on Sept. 1 from 1940 to 1949, incl.; optional after oer. 
bid of 100.562 for 3 4s was made by the First National Bank of Sioux Falls. 
CHATTANOOGA, Tenn.—BOND OFFERING—lIt is now reported b 
S. R. Finley, Chief Engineer to the Electric Power Board, that sealed _b 
will now be received until 11 a. m. on Aug. 8 for the purchase of the $13,- 
200,000 not to exceed 5% semi-annual coupon electric power revenue, 
series A, bonds, that were originally scheduled for award on June 26, as 
described fully in our issue of June 17—V. 148, p. 3728—but withdrawn 
when all bids were returned unopened. It is also noted by Mr. Finley 
that the details remain the same except n provisions in reference to 
call price, which will be as follows: Bonds A-1 to A-7160, maturing 1941 to 
1959 (both inclusive), are not redeemable prior to maturity. Bonds 
A-7161 to A-13200, maturing 1960 to 1969 (both inclusive) to be redeem- 
able at the option of the city after 30 days’ published notice on any interest 
yment date in inverse numerical order at ia F interest to 
Mate of redemption plus a premium of of 1% for each year or fraction 
thereof from date of redemption to maturity of bond . Teeter 
In connection with the above report we repeat herewith some e 
nt visions in the bonds: Interest rate is not to exceed 5%, payable 
ep om. $1,000. Dated June 1, 1939. Due June 1, as follows: 
$250,000 in 1941 and 1942, $260,000 in 1943, ga70 a er te $280,000 


000 in 1946, $360,000 in 1947, $370 in 1948, $380,000 in 

1949, $385 000 in 1950, $400,000 in 195", $410,000 in 1952, $420,000 in 

1953, $430,000 in 1954, $450,000 in 1905. $750,000 in 1960, $540.00 in 
, i ’ ’ , , , , 

1361. ‘000 in 1962, $570,000 in 1963. ‘000 in 1964, $610,000 in 

1965. ‘000 in 1966 in 1967, $670,000 in 1968, and $690,000 

in 1969. Bidders shall name a rate or rates of interest be borne by the 


abe 
: 


bonds in multiples of ‘4 %. 

entire series for all of the bonds or may be split so 
two rates, but there shall be no more than one rate for ang one maturity. 
Prin. and int. payable in lawful money at the Guarant rust Co., New 
York, or at the Hamilton National Bank, Chattanooga. 


VELAND, Tenn.—BONDS SOLD—It is reported that 
PR school bonds have been purchased by Booker & 
Nashville, at a price of 100.50. ere 
CK UNTY (P. O. Centerville), Tenn.—BOND OFFERI 
Be gv Ss be saboad by John H. Clagett, County Judge, until 
10 a. m. on Aug. 14 for the ~aremeas of $12, coupon hway bonds. 
Dated July 1, 1939. enom. $1,000, one for $500. e July 1 as follows: 
$500 in 1940 and $1,000 in 1941 to 1952. Bidders will name rate to net 
par and accrued interest, bidding to be in multiples of 4% of 1%. Enclose 
a certified check for $500. S 
nn.—BOND TENDERS INVITED—It is sta 
Py ig = mg of Finance, that he will receive sealed tenders unt 
10 a. m. on Aug. 11 of 25-year bonds of the city, dated ee 


ng 
. 1, 1958, in the sum of $25,000, for the peshase 
ey movie ed x, compliance with authorization. -Bidders may 


g 


,000 3% 
avidson of 


the Sinki 

desired, that their tenders are for hase of all or none of the 
aye sit , and shall state the time and p of delivery of the bonds, 
the interest rate and numbers of bonds offered. The city = = : es = 


made at the Hamilton National Bank, Knoxville. 

- Fe for 1% of the face amount of bonds tendered i for purchase. 
EESBORO, Tenn.—BOND SALE—The $48,000 issue of fund- 
i a, ee - fale on July 25-—V ane p. Cie wae purchased by 

ebster bso: ashville as S, pa a premi 

100.18, A i... of about 2.47%. Duefrom 1940 to 1951, inclusive. 
- ee .—BOND OFFERING—Mayor Thomas L. Cum- 
AGIVELES tor sealed bids until 10 a. m. (CST), on Aug. 2, for the 


m. is call 

15,000,000 issue of electric power reyenue, series A cou 
bonds. k£R.. t rate is not to exceed 5%, pees J-D. Denom., $1, 3 
Dated June 1, 193 Due June | as follows: .220 ,000 in 1942, ‘0,000 in 
1BEs $000 00 In iBts: $770 900 1m 1845: Ergot in 1900; $0080 tn 
1981; $740.00 in 1952 ‘000 : ‘000 in 1954, $900,000 in 


: of series A ears | e, 
a retin to A-15000, both inclusive, shall be redeemable at the 
an 


option of the city, after 30 days, pu ed ce, on 
date, in inverse numerical , at the principal amoun er 
with accrued interest to the date of redemption, plus a premium \% of 
1% for each year or fraction thereof, from the date of redem 

date of maturity of the bonds called for redemption 


E 
i 
Bees 


seri 

T10 of 1%. The named rate may be uniform for all of the 
or may be split so as to name not more two rates, but there shall 
more than one rate for any one maturity. _Princi 
lawful money at the Chemi Bank & Trust -» New York, or at 
City Treasurer's . The bonds are to be issued pursuant to the 
visions of the City Charter and Acts amendatory thereof and sup 
thereto, uding particularly Chapter 262 of the Private Acts of Tea, 
nessee for the year 1939 and pursuant to Chapter 33 of the Public Acts 
1935, as amended by Chapter 230 


E 

d 

3 
Te 


Tennessee, Extra session, for the 
of the Public Acts of Tennessee the year 1937, and oa 
statutes, for the purpose of the acquisition of a municipal electric light and 
power plant and distribution system. The bonds are to 
palonly. The legality of the bonds will be approved by Caldwell & 
‘ ., of New York, l opinion will state 
the bonds have been authorized with the Constitution and 


State and the City Charter, together 
thereof and supplements thereto, and constitute valid and legally binding 
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operation of the city. payable solely from revenues to be derived from the 

ion of the city’s municipal electric power distribution system 

me cit ont) the Electric | Power Beard @ Nashville and the Board of 

ash ville have covenanted to fix collect such rates and 

yy and to Side same fro er 

facilities of the municipal Coote pemer plant and distribution as 
will always provide revenues 

on the bonds off. offered for sale, in addition to paying 

mainta. taining’ such system 


operating and and all oth 
indebtedness payable from such revenues Ay. 
shall not be lodaced eo 06 te be inoutit to provide revenues for said 
purposes. The opinion will er state thet sie Sunenens om Che 
exempt from Federal income taxes under exist; 
be ae to Se puncneese without charge. 
for the bonds of series A ethene So Ray Tem men whe 
accrued interest thereon. The award of said bonds wi rue mats 2 eee 
iaieanes ne L t~ terest cost to the city, and comparison of the lowest net 
interest cost will be made by taking the Fikavens an ie tate 
— named and deducting therefrom the premium bid to determine the 
interest cost to the city. AE: avo dndtled on textes wah will bata 

hished by the city. 

(These are the bonds that were originally scheduled for award on J 28, 
the tentative sale of which was canceled subsequently .—vV. 149, p. 617.) 


ay vr gd Tenn. prea dd SALE DETAILS—In connection with the sale 
ponte op Enea Ce. of Nashville, 


value thereof plus 


pr fink sg Money 3% semi-ann. 
on ‘March 11, it is now reported that the bonds were sold at 
avprice of 05 ving a basis of about 3.1: 13% on the follo description: 
rh ‘1939. Denom. $1,000. Due $2,000 April 1, 1940 to 1959 
int. "payable at the Central Hanover . of 


Youk. Legality approved by Chapman & Cutler, Chicago. 


BROWNSVILLE Teme BONDS VALIDA TED—City officials are 
,, a, to have been informed tha’ Judge E. M. Kennerly of the Federal 


Court at Houston has issued an order validating $1. ed 500 bonds 
of the cl the suit validation was filed py . Meredith of Wichita, 
ge fey joined by other holders of the 
ae CONSOLIDATED COMMON SCHOOL pISTRICT NO. 
26 (P. O. Liberty), Texas—BONDS PARTIALLY SOLD—Aves & Wymer 
a block of $90, school house bonds of the 
000 offered July 21—V. 149, 


150, 292. Bankers bid for the 
first $30,000, due $15,000 each on Jul 10 in 1640 and 1941, np Up sae 


the succeeding $60,000, roe fe Co. of annually from 1942 to 194 
as 2 Rauscher, Pierce & peor also bid for $90,000 w 

can interest rate of 244%. pee = ntendent, 
did not report on disposition of the balance $60,000 bo: of the total 


MIDLAND, Texas—BOND SALE—The $125,000 issue of refunding 
offered for sale on June 15—V. 148, p. 3730—was b 
oo Bee of 1064, "00 the ode 


vided as follows: $42,000 as 246, cin Be & price of 100. $48,000 as 2 
as 8s, due ’ 
due from 1 1950 to 1954, the remaining $35,000 as 3s, due from 1955 to 1950" 
ORANGE COUNTY (P. O. Orange), Texas—PURCHASERS—In 
$e0 000 4%" th the public by Fen of 
$80,000 4 nn 


snd’ the $49,000 4 Siow Dleerios ct refunding, 
motes of 


seri 
150—it je now 

ves & Soa cOl i SS 
Robinson & Pancoast, and ham & MoClung, botl souk af ten "Antonis 


wale uuneinded eile ha cbote onnaa te ak sh nemnrnc tno 
SAN ARTORID Texas—BONDS _—D > is reported that $400, 000 


funding, series 1939 bonds w: 
posed of Paine, Webber & Co. 0. of Oh Ehicago, Stern 


ee 


te 


TEX. State of GENERAL FUND DEFICIT F 
IN AS, pyy ICI OUND INCREAS- 


Te at $18 os. 927 on 

ae $94 i25'in 16 ‘aye a ; $3,356. 000 1 art las anaes 

A —_ and was higher n “g year at 

ALDE, Texas—BOND OFFERING DETAILS” Ie connection with 

the offering ering scheduled my fame a A! s a cS he weit pon caress and ae | 
r uly 22— 8—i repor 

that the bonds are di divided as foll a ‘4 rep 


ows: 
$40,000 street bonds. 1,000 in 1941 and 
1Stt and 1045; tat hae 1942; $2,000, 1943; $4,000 aaa 


Hi 


1946; $7,000, 1947, and $8,000 in 1948 
20,000 sewer system bonds. Due $8,000 in 1950 and $6,000 in 1951 and 


1952. 
Denom. $1,000. Dated Ai aah 1939. These bonds were autborized 
at an election held on Spet. 12, 1938.’ It is t 
peg I he intention of the City Council 


at pad or combination of two rates, of interest 
and accrued interest. Bids lower than 


cae 
i. 
RHs 
He 
a 
Hoe 


= 
3 
g 
o 
& 
g 
g 
g 
= 


thout cost to him 


VERMONT 


ST. ALBANS, Vt.—BOND SALE—The $47,000 bonds offered 25— 
V. 149, p. 618—were awarded to the First Bose Coron as follows: wid 
$35,000 refunding bonds as 2%s, at a price of 102.64, a basis of about 2.57 % 
Dated Aug. 15, 1939 and due $5,000 on Aug. 15 from 1955 to 196i 
13.008 qetending we ter bonds as 24s, at 102.17, a basis of about 2.33% 
Dated Aug: inti gh939 and due ‘Aug. 1 as’ follows: 35.000 in i064 





$125,000 
LYNCHBURG, VA. 114s Due 
Aug. 1, 1957-61 at 1.70% basis 


F. W. CRAIGIE & COMPANY 











Richmond, Va. 
Phone 3-9137 A. T. T. Tel. Rich. Va. 83 
VIRGINIA 
LYNCHBURG, Na--BOND SALE—The $500,000 issue of coupon or 
V- 149, p. 150-was awarded to-a syndicate composed od for gale on July 36— 
& Trust Co., Estabrook & Co., both of New York, and F. W. 
1.61% (on an all or none Im 1043 to 1901 ee re 5250 000 
siel Glo due $25,000 om Anus tin 1949 te : remaining $250 7 
iis, due $25,000 from Aug 1, 1942 to 1061.» es 


The Commercial & Financial Chronicle 


issued LJ Yan inate retiring a like princi 
. purpose of paying and bearing a higher rate 


July 29, 1939 


BONDS OFFERED FOR IN lel at Rg cpg RY apy re- 
offered the above ion, the 1.90% 
from 0.60% to 1.50 Mo bond se od co hdd ba Ee % 
to 1.70%, all poy Bt 

RICHMOND, Vee SCANS OF ee ag lm ¢ T BONDS © PRO- 
POSED—It is stated by E Bolen, City Clerk, that at a meeting of the 
Board of Aldermen on July ti 5 cae cies ution 
the Committee on to submit a five-year fe ital im- 
provements, providing for the of not over $1,000,000 in bonds in 


program has been worked out for su , and it may take 
quite a whole before any final definite i adiien t avisan tn she maataer, 


WASHINGTON 


ARLINGTON, Wash.—BOND ELECTION—It is reported that an 
election has been called for a Se. 21 in order to have the voters pass on the 
issuance of the $60,000 water system revenue bonds. 


CRESTON fae sagen; ty 1 ee 3 DISTRICT NO. 73 (P. O. 
—BON. is stated by the Treasurer of 


Washington an July 21 as 3s at par. Due in from 2 to 20 y 
whole or 8 office after 10 years. n 
‘Treasurer’ ee See or the State’s fiscal 
in New York Ci 

RITZVILLE, ek —BOND OFFERING—It is stated that sealed bids 
will be received until +f a. Mm. on (ene 19, by J. Hoefel, City Clerk, for the 
purchase of $5,000 not 4% “annual golf course tool house and 
Dated Sal 15, 1939. and $500. 


Deno $300, $400 
Bue ten. 15 as fo igus: - in 1942 to 1946, 3.100 in 1947 to 1951, and $500 
in 1952 to hg A reserves the t to call in one, of as Sands Ss 
hy on _ See date. Bidders for the bonds will be required 
e least chap af tesaren 


to epecity ¢ , and premium above ae which such 
bidder will pa Se the ey None of the bonds will sold at less than 
par and accrued in l any discount or commission be allowed 
eer eid on tes apitel aaah be bonds. Enclose a certified check for 5% of the 
amount of the bid. 


by = pe aot SOLD—It is stated by L. C. Nicklow, City 
oie. that $51,3 bonds were offered 24 and 
were awarded . Pine. Ww & Co. of Chicago. Dated July i 1939. 
Denom. $1,000, one for $1,300. Due April 1 as follows: $3,300 in 1940, 
age eee in eet to bonds, aathorized and interest payable at the Bank 
bonds, au 


ARRON 


paya le as to both principal and 


be yo ral obligati ons of the city, 
interest tae wth so ted taxes. 

The p for 2% bonds o> promiem of $280, equal to 100.545, 
a basis Pf al omy 1. te. Other bids (all for 2s), were as follows: 

Bidders— rice Bid 
Harley Haydon & Co., Madison.__.............-------------- $51,575 
Channer Securities Company, Chicago__-_._....._.------------- 51,570 
Te, See: 2s OO, Ce on tain nlie bnmenthidirs ace whushndmette 51,565 
The Milwaukee Co., Milwaukee__.......__._-------.--------- 51, 


TOWN OF LOWVILLE AND VILLAGE OF RIO JOINT SCHOOL 
age 9 Dt NO. 6 (P. O. Rio), Wis.—BON. D oA ee. Haydon & 
Co. of Madison purchased on July 24 an issue | Sie. oe 3% general obli- 


tion Sree: by “due July 1 es follows: 1,99 and $2,000 
1941 to 1949 incl. Principal and interest a o-t-- at the Rio- 


Fall River Union Bank, Rio. 


CANADA 


ARVIDA, Gee. .—BOND SALE—The $68,000 4% school bonds offered 
ps Brome 149, p. 618—were awarded to Banque Canadienne Nationale 
ontreal at a price of 101.21, a basis of about 3. } Leds Y Dated June 1, 
1939, and due on June 1 from 1941 to 1959, incl. nd high bid of 99.57 

was en by Burns Bros. & Denton. 
,00 0 


BELOEIL, Fagg og SALE—The $13,000 10-year and eee 


(not $2 000) 30" ear serial bonds ,  - July 24—V. 149, 

awarded to C t lo Francais, . of Montreal, which paid a price 
98.54 for the shorter ~ 4 and 98. is ye the pans maturity. A coupon 
rate of 34% Was named in each instance. Other bids: 

Bidder— Int. Rate Rate Bid 
Cs  eepaeiinn set 4% 100.576 
TT ii On  eadeas 4 99.75 
Banque Canadienne Nationale---_._........--.-.--- 4% 99.80 
Banque Canadienne Nationale--_-_-_......------.-- 3%% 96.15 
Ls. Gs MORNE DB OG is Sass cine wen ction cocc ccccece 4% 98.75 


ae een Bh 9 Gut--S0ND GALE —lampesd. Marston & Co. of Toronto 
Treasury bonds at a price equivalent to a 


, 75% one-year 
KELOWNA, B. ofa BOND SALE A. E. Am B & Co. of Toronto 
purchased on $65 
at a price of 103 63,36, a basis of about 3.38%. x ip howpital equipment bonds 
made by R. A. Daly & . of Toronto 


MONTREAL, pacha actin ANALYSIS ISSU ED—The funded debt of 
the city hes incressed by about $100,000.00 cince 1 1917, socending 6 om 
analysis of the municipal finances recently y compiled by Honore t, 
K.C. of ments, under the title ‘Inf Co 

the Mode of Municipal Administration.” As against a total of 1 of $93. 471,772 


1917, the comparabl Genre t the end of the 1937-1938 fiscal year was 
$2 4 4 ’ Except for the yoess 1917, 1920, 


$274,028,746, according to the Joes 
192 and the cit ae debt was at the end of 
Ln S ‘1085 at Foy imo ining. While th ponds Ag g tap ond of 1937-38 


stood at A ps 340,1 was 31619 957,238 at the end of 1932 an 
increase of approximately ,000,000 in five years. 
school bonds 
Securities 





MOUNT ROYAL, Que.—BOND SALE—The $42. 600 4% sch 
offered July eve 149, YD. 618—were awarded to the Dominion 
Corp. of Toronto 


NORFOLK COUNTY, By oe yo SALE—An issue of $170, +: 2 


bonds, due from mp rm 944 incl., 1 sold to Harris, Ramsey & 
Toronto at a 58 Ube of about 2.55%. County tg the 
soeiaetie alt el cain Go aaneal Geni teen. 


ST. BONIFACE, Man.—INTEREST RATE SET—The city has been 
unici and Utility Board of Manitoba that the rate of 
interest to be paid on the outstanding debentures for the year 1938 has been 
fixed at 30 cents on the dollar. This also applies to debentures of St. Boni- 

face and Norwood School Districts. 
SHERBROOKE ue.—BOND SALE—The $200,000 3 4%, improve- 
ment 24—V. 149. p. 1, CIB eee Go."ana i Me a group 
. Ames and ° 


commponss ot es Bank of Montreal, ALE 
Hannaford & Gordon, both of Toronto, at a Sar ttn 
of about 3.23%. Dated July 17 1939 and due on J 1 Te40' to 1968 
Second high bid of 1.41 on ands te an cadeues Gameanee of 
) a Bros. Securities Corp. 
IRR Rs ARR a RS, Ra 3! bt AMD set 101.12 j 
Mills, 8 Be By ER 5 RS GRAS ABE Sse TERE: IIE 100.1 
t i nn ameaser annie -100.621 
I nn ins me mainn eaeisiomunt ane 100 
. G. Beaubien & Cie., and G: Oe Re ee aoe ree-tS 
Securi ; Nesbitt, Thomson & a: Royal Bank 
Ce < igson | & Gi ee 
enne Nati e: vard, e., Inc., 
and rosa. S. Senay Ss a cada n cients initia tacalaticcinetin th tees thin th i 100.625 
Ta es Gs a ds ha eh a. . bab cb dadddgoecsccsce 101.40 


VICTOREAVILLE, Dre —-20F YP ye ea Py oy —~ 
Clerk 1 receive sealed bids un *P. m.on Aug. 74 the purchase 
$11,000 3% in ~~ gd y ted July 1, ido end due on July 1 
1940 to 1949, inclusive. 





